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An Afterthought 


How often it has happened after an investor 
has made an investment that he has realized 
how much better it would have been for him 
to have made a thorough investigation of the 
antecedents, earnings, financial structure and 
prospects of the corporation whose securities he 
has purchased? 


Lock the stable door while the horse is inside, 
not after the animal has been stolen. It is im- 
possible to expect one’s judgment to be infallible, 
but there are certain facts always obtainable 
regarding the status of securities if one will 
but go to the trouble to search in the right 
places for them. 


Carelessness destroys a great deal of capital. 
One way to avoid carelessness is to ask others 
what they know about investments—those who 
should, through experience, know something of 
them. 


Our Advice Department is conducted to 
provide just such facts and opinions for 
our subscribers when such information 
is not found in our columns. You can- 
not ask us too many questions. Always 
enclose postage for replies, 


Louis Guenther 




















AMERICA ASKS HIGH CLASS COLLATERAL. 
Our Bankers Taking No Chances in Getting Pay for 
War Munitions. 

Though an international conference of bankers— 
English, French, Russian and American—is to be held 
here shortly to devise ways and means for the creation 
of a great credit in this country and the sale of allied 
securities to the American public or banking interests, 
the nations involved cannot count much on the crea- 
tion of such credits. The evidence of this is seen 
in the continued inflow of gold and American securi- 
ties to secure advances already made in order that the 
war munitions now being forwarded may be paid for. 

In two shipments in the month of August the Eng- 
lish Government sent to a single banking firm in New 
York a total of $105,000,000 in gold coin or American 
securities. Some of these securities came originally 


from France and some of the gold coin is from the 
Bank of France and from Russia, but England appar- 
ently is the directing power in this allied finance and 
both English statesmen and American bankers are 
taking no chances or accepting it as a fact that the 
coming conference will result in evolving a solution 


of the problem. Indeed the course of sterling ex- 
change will admit of nothing else but the mobiliza- 
tion of gold and securities in the largest amounts pos- 
sible and as fast as they can be spared, to meet the 
situation. Sterling exchange is now about 6 pence, 
or twelve cents in the pound, lower than when the first 
big shipment of gold and securities was made early in 
August, which means just that much shrinking in the 
value of the English pound sterling and about 5 per 
cent. premium on the American dollar. Our Amer- 
ican bankers are right in their position in taking no 
chances or attempting to sell in this country any se- 
curity based solely on the credit of any of the for- 
eign governments now involved in this cataclysmic 
struggle. They realize, as do the American investors 
almost to a man, that none can now foresee the ulti- 
mate outcome of the war or whether or no it will leave 
some or all of them stranded on the sands of bank- 
ruptcy, thus to be the prey to internal revolution and 
dynastic overthrow. 


TOO LATE. 
End of Wabash-Pittsburgh Terminal Feud Helps the 
Bondholders but Little. 

At 'a time when there remained little to save, the 
announcement was made that the feud between the 
Wabash-Pittsburgh Terminal and the Pennsylvania 
had ended. Henceforth the Pennsylvania, with a sym- 
pathetic condescension usually shown to a weakling 
from whom no further injury can be expected, will 
permit the. Wabash-Pittsburgh an outlet to the market 
for the coal from the mines it owns. 

For the first and second mortgage bondholders there 
is little comfort in the ending of this feud into which 


the Goulds precipitated all properties when they 
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For those who already have their money in the pro- 
ject there is no salvation in the ending of the feud 
that originated with Gould and Cassatt of the Penn- 
sylvania. 
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GREAT WESTERN POWER CO. OF CALIFORNIA. 





Activities Confined to Generation and Sale of Electric Energy in Northern Central Part of State. 
Covers 3,400 Square Miles, With 1,000,000 Population. Has Promising Outlook. 


By W. M. 


California is well known as the habitat of hydro-electric 
companies, and The Financial World in previous issues 
has called attention to the past, present and future of two 
of them, the Pacific Light & Power Corporation and the 
Pacific Gas & Electric Co. This week is presented the 
Great Western Power Company of California, which 
operates, with the latter of the above-named companies, 
in San Francisco and other sections of the North Cen- 
tral part of the State. The territory served covers the 
counties of Alameda, Contra Costa, El Dorado, Napa, 
Placer, Sacramento, San Francisco, San Joaquin, Sonoma, 
Solano and Yolo, with a combined area of approximately 
3,400 square miles. In addition to San Francisco, Ber- 
keley, Oakland and Sacramento are the other large mar- 
kets for the company’s electric energy, with thirteen 
other communities ranging in population from 1,000 to 
10,000. According to the 1910 census its territory had a 
population of 927,000, an increase of about 40 per cent. over 
what was shown by the 1900 census. While the growth 
during the last five years has not been so rapid, the popu- 
lation has continued to increase, and it is estimated that 
there are at present well over a million people in these 
3,400 square miles, with most of the increase in the cities 
and towns. 

Company Has Over 17,000 Customers. 

Business done by the company is the supplying of elec- 
tric energy for light, heat and power purposes, and its 
17,500 customers include laige industrial and manufactur- 
ing plants, electric railways, other central station com- 
panies, irrigation and reclamation pumping concerns, etc. 
A material part of its revenue is derived from its domestic 
lighting service. 

Great Western Power Co. of California was incorpor- 
ated on September 18, 1906, under the laws of California, 
with an authorized capital stock of $27,500,000, all of one 
class, and $25,000,000 5 per cent. bonds. The bonds are 
secured by all property now owned or hereafter acquired, 
and are additionally secured by deposit of the $5,000,000 
common stock of the California Electric Generating Co. 
and the $5,000,000 capital stock of the City Electric Co. 
of San Francisco. They are subject to call on any interest 
date on 90 days’ notice at 106 per cent. of par and interest, 
and on July 1, 1916, a sinking fund of 1 per cent. of the 
amount outstanding begins to operate, the money so de- 
posited to be used to acquire bonds at not over 106 per 
cent. and interest. There are $20,855,000 in the hands of 
the public. 

Controlled by Western Power Corporation. 

Great Western Power controls, through stock owner- 
ship, the California Electric Generating Company and the 
City Electric Company, but is itself a subsidiary of the 
Western Power Company of New Jersey. To take over 
the latter company there was,organized under the New 
York State laws on June 5, 1914, the Western Power Cor- 
poration, which has so far acquired over 98 per cent. of 
the stock of the New Jersey company. The old company 
had a capitalization of $6,000,000 6 per cent. preferred, cu- 
mulative since January 1, 1912, og which unpaid dividends 
amounted to $1,080,000 for the years 1912, 1913 and 1914, 
and $14,670,000 common stock, par value $100. It had no 
funded debt, but there was an issue of $1,250,000 two-year 
6 per cent. gold notes, due July 19, 1915. As one of 
the objects of the readjustment was to take care of the 
unpaid dividends on the preferred stock, that purpose was 
accomplished by the new corporation issuing sufficient 
additional preferred stock. The form of the com- 
mon stock was changed from certificates having a par 
value of $100 each to ones having no par value, 
though the number of certificates, 146,700, was left the 
same as under the old company. The Western Power 


Evans. 


Company of New Jersey issued as of March 1, 1915, 
$1,000,000 two-year gold notes, the proceeds from which, 
together with other available funds on hand, were used to 
retire its $1,250,000 notes falling due in July last. The 
Western Power Corporation has no funded debt. 

The California Electric Generating Co. is capitalized 
at $7,500,000, of which $2,500,000 is 6 per cent. cumulative 
preferred and $5,000,000 common. Its funded debt con- 
sists of sinking fund gold 5s, in two series, A and B. They 
are dated September 1, 1908, and run forty years to 
September 1, 1948. Series A is authorized to the amount 
of $1,500,000, with $1,113,000 outstanding. Series B is 
authorized to the amount of $3,500,000, but none are out- 
standing. The bonds are guaranteed, principal and in- 
terest, by the Great Western Power Co., and since 1913 
a sinking fund of $28,000 annually has operated to retire 
them. The Western Power Corporation owns $660,000 
of the 6 per cent. preferred stock of the Electric Generat- 
ing Company. 

The City Electric Co. is capitalized for $5,000,000, with 
$5,000,000 thirty-year 5 per cent. first mortgage bonds 
authorized, of which $2,735,000 are outstanding. They are 
redeemable at 105 per cent. of par and interest, and are 
subject to a sinking fund varying from 1 per cent. to 
2% per cent. of the amount outstanding. 

Much Progress Made in Recent Years. 

With only one or two exceptions, the franchises of the 
three companies extend beyond the due date of the bonds. 
The expiration of the excepted franchises is so long de- 
ferred that no thought has been given as yet to secure 
renewals, but, even in the remote possibility of failure to 
secure renewals, the franchise lost would cover so small 
a territory as to be a negligible factor, so far as jeopardiz- 
ing the security behind the bonds is concerned. How well 
earnings are covering bond interest requirements may be 
seen from the following combined surplus account, all 
inter-company business eliminated, of the Great Western 
Power and subsidiaries and Western Power Company 
for the years 1913 and 1914, and also for the four years 
1911-1914: ' 


r——Years ended December 31-—, 
1914 1913 1911-1914 





Gross from operation.............. $2,681,098 $2,698,214 $10,637,407 
Op. expenses and taxes............ 73,763 965,970 3,950,619 
Net from operations............. $1,807,335 $1,732,244 "$6,686,788 
CE SN i05: 5 n> cakes kcewecene 246,235 231,855 1,050,987 
Total net income................ $2,053,570 $1,964,009 $7,737,775 
- (“ss Sr ee es 1,280,849 1,183,751 5,192,133 
Sa EY ee eee ae? $ 772.721 $ 780,348 $2,545,642 
Dividend Cal. Elec. Generating pfd. 150,000 150,000 450,000 


(Continued on Page 8.) 


Railroad Bonds | 


Comparisons 


We have prepared a booklet on Rail- 
road Bonds which gives in convenient | 
form some of the principal factors 

regarding the bond issues of most 
of the principal railroads in this country. 
It also includes the income account, man- 
agement, capitalization and other  in- 1 
formation of interest to investors. 


Upon request we will be pleased to mail 
to investors a copy of Booklet No. 201 


Harris, Forbes & Co 


56 William Street, New York 
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NEW YORK CENTRAL REFUNDING 4%s. 

The large increase in the earnings of the New York 
Central Railroad has not been reflected in any improve- 
ment in the market price of refunding and improvement 
414s. These bonds continue to sell around the low price 
of the year, although the investment position of this issue 
has been-greatly strengthened within the last year. 

In 1914 a syndicate offered $40,000,000 of these bonds 
at 9534. The bonds were not particularly well received, 
the price declining below 90 and showing a loss to the 
members of the underwriting syndicate. Since the issue 
was brought out, however, the position of the New York 
Central Railroad has undergone a radical change for the 
better. The consolidation with the Lake Shore & Michi- 
evan Southern has been effected. The sucessful sale of the 
$100,000,000 debenture 6s has not only practically elimin- 
ated the floating debt of the New York Central, which at 
one time amounted to more than $110,000,000, but it has 
placed an additional equity of $100,000,000 behind the re- 
funding 4%4s. The uncertainty as to whether this issue 
was a legal investment for New York Savings Banks has 
also been decided favorably. At the present price of 
87% the yield is over 5.10 per cent. 





NICKEL PLATE FIRST 4s. 

The first mortgage 4s of the New York, Chicago & 
St. Louis Railroad declined this week to 88%, which is 
the lowest price of the year. As compared with the price 
level earlier in the year the bonds show a decline of about 
5 points. At the low price this week the bonds yield 
nearly 4.90 per cent. This appears an attractive yield 
for a closed first mortgage issue. 

The authorized issue of the first mortgage bonds is 
$20,000,000; about $1,300,000 bonds have been retired 
through operation of the sinking fund, leaving the balance 
outstanding. The bonds are secured by a direct first 
mortgage on the entire mileage of the company extending 
from Buffalo to near Chicago, entrance being obtained 
into that city through trackage rights. These bonds have 
always been regarded favorably by foreign investors, and 
a large proportion of this issue has in the past been held 
abroad. It has been the forced foreign liquidation which 
is responsible for the recent decline. 





WESTERN UNION’S TARDY RISE. 

Had speculation not converged on stocks which move 
more rapidly but in its place on stocks which on their 
earnings were more logically entitled to enhance in market 
value, Western Union possibly would have not had to wait 
so long for proper appreciation of its merits, from intelli- 
gent investors. The advance in the stock is belated. What 
the company was earning was indicated two months ago 
when the earnings for the first six months of the year 
showed a gain in net of over $2,000,000. Here was a real 
clue to indicate that the company was earning more than 
twice the dividend paid and consequently stood in line, 
within a short while should these earnings continue, to 
increase its disbursement to the stockholders. Despite 
this excellent showing the stock held back for weeks and 
sold way out of line with the prices of war stocks, paying 
no dividends but expecting some time to do so. 

Western Union responded still further to the forecasts of 
larger earnings and the strong expectations of an increase 
in the dividend to a 5 per cent. basis by the end of the year 
or earlier. Some observers thought the company might 
feel inclined to be conservative and allow an extra pay- 
ment only, so that if the war should end and the cable 
profits fall off, the company would not have to reduce the 
dividend but merely drop the extra at the following meet- 
ing. At all events Western Union’s price is justified by the 
Situation. 





NEW LOAN 


$500,000 


CITY OF NEWARK, N. J. 


41, % Dock Bonds. 
Due June 1, 1960. 


Tax Exempt in New Jersey. 


Legal investment for Savings Banks, Trust Funds, etc., in 
New York, New Jersey, Pennsylvania and all New Eng- 
land States. 


Price 103.95 Yielding 4.30% 


Hornblower & Weeks 


42 Broadway, N. Y. 











Boston Providence Chicago Detroit 








When writing advertisers, tell them you are a subscriber to The Financial World. 





Municipal Bonds 


Free From Income Tax 


To Net 4.25% to 5.50% 


List “T" sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 





























Our Billion Dollar 


Trade Balance 


and how Europe will settle its fast grow- 
ing indebtedness to this country 


Ask for Booklet B-27 


Knauth-Nachod & Kutme 


15 Wiliam St.. New York 











CHMIDT& 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 


























The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1168-9 Stock Exchange Bldg. 
DENVER PHILADELPHIA 
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STANDARD GAS MAY PAY CASH DIVIDENDS. 

The only explanation obtainable in responsible and 
trustworthy quarters to account for the sharp rise that 
has been seen recently in the preferred stock of the 
Standard Gas & Electric Co., an important member of the 
Byllesby group, is that the company is about prepared 
to resume cash dividends on the preferred stock. Divi- 
dends in cash were paid on the preferred at the rate of 
8 per cent. per annum.from June, 1911 to September, 
1913, wher’ the cash payments were suspended and the 8 
per cent. rate was paid in scrip, which carried 6 per cent. 
interest. The 8 per cent. scrip rate was maintained until 
the outbreak of the war in Europe, when prudence dic- 
tated a reduction to 4 per cent. per annum in scrip, which 
has been the rate since. 

After the outbreak of war and when conditions looked 
gloomy, the shares slowly sagged and the preferred sold 
as low as $17 per share. This week they were quoted 
around 29 to 30. The stock is $50 par and there is some- 
thing like $11,784,950 stock outstanding and the dividends 
are accumulative. About $1,235,000 in scrip is outstand- 
ing. 

The annual report for 1914 showed a surplus after all 
charges and the scrip dividend, of $513,000, and in that re- 
port President Byllesby, who was writing in a period of 
general unsettlement of the world’s financial and monetary 
affairs, stated the dividend policy as follows: 

Your directors have continued the payment of dividends 
on Standard’s preferred stock in scrip, and with the divi- 
dend of Dec. 1, 1914, the rate was reduced to 1 per cent. 
per quarter from its heretofore rate of 2 per cent. per 
quarter. In view of the generally sane condition of 
affairs in the world at large it was deemed the part of 
prudence to bring its dividend disbursements well within 
its collectible income. The company will at a convenient 
period in the money market undertake plans to make 
effective arrangements by which Standard will be able to 
provide money for its capital expenditures of its sub- 
sidiary companies on a_ better basis than heretofore. 
When this is accomplished Standard will return to a cash 
dividend basis, but it is not deemed prudent to restore 
cash dividends until the financial arrangements for the 


future are definitely completed. 
In view of what was then stated and the assurances of 


an early restoration of the preferred to a cash dividend 
basis, it would not be surprising to hear any day now of 
an important announcement by the company which will 
disclose the facts on which the rise in the stock recently 


was based. 


AMERICAN PUBLIC UTILITIES IN 12 MONTHS. 

Gross earnings of the American Public Utilities Company 
for the 12 months were $2,932,069, a gain of $613,474, while 
the net, after taxes, was $1,313,831, against $980,879 in the 
previous 12 months, a gain of $332,952. Other income 
brought the total income up to $1,339,761, a gain of $313,- 
579, and there was a balance after expenses of the holding 
company of $1,301,659, against $974,656, an increase of 
$327,003. After the payment of fixed charges and pre- 
ferred stock dividends the balance was $114,711, a decrease 
of $25,836. 


LEHIGH VALLEY TRANSIT PROSPECTS. 

The July report issued by the Lehigh Valley Transit 
Company shows net revenue of $89,335, a gain of $8,154, 
which is further increased by $129,626.49 by including non- 
operating income. The net income for the fiscal year 
ended July 31st, 1915, amounted to $247,194.98, a gain 
of $39,706.50. It is reported that the earnings for a three- 
day period, Saturday, Sunday and Monday in July, in- 
cluding the 4th of July, were the largest ever known in the 
history of the company. 





The Cost of An Income 


An income costs more or less, according to 
when you buy it. At the present time you 
can get more income from a given sum of 
money safely invested in good bonds than 
has been obtainable in many years. 


Suggestions for safe and profitable invest- 
ment on request for Circular No. W-64. 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 

















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








sto PUBLIC UTILITIES. Sa" = 
WALTER LORING WEBB 


PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA 














We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $14,500,000) 
71 Broadway, New York 











Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 
of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildi 
NEW YORK PHILADELPHIA ~ 


19 Boulevard des Capucines 
PARIS , 
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MERCANTILE MARINE OPPOSITION. 

There are now two committees of independent share- 
holders of the International Mercantile Marine Co., who 
are at work to block the plan of reorganization proposed 
by the Bannard committee. Chairman Bannard arrived 
home from Europe this week and conferences will be 
held to determine the future course of action in view of 
the opposition. There is as yet no sign of wavering in 
the matter of the assessment on the two classes of stock 
as the committee considers the assessments moderate and 
just. The second opposition committee, headed by ex- 
Congressman De Forest, is preparing a modified reor- 
ganization plan which will contain no provision for an 
assessment on either class of stock. A scaling down of 
the bonded indebtedness will be provided for in the De 
Forest plan. The Board of Directors will meet next week 
and the committee will then consider the De Forest de- 
mand that the receiver sue the directors for $10,000,000 
for throwing the company into receiver’s hands. It will 
undoubtedly be ignored, but meanwhile the opposition 
insists that there is now less excuse for a receivership 
than ever since the German government has modified its 
submarine policy and removed the possibility of trouble 
between this country and the Imperial Government. The 
new policy will give the American company’s fleet of ves- 
sels registered under the American flag free access to 
English markets with freight carried at rates that promise 
to be phenomenally large as long as the scarcity of ship- 
ping facilities lasts. Freight charges to English ports in 
American vessels are now about five times above normal 
and each cargo safely delivered means a fortune in itself. 





PARTIAL-PAYMENT PLAN EXPERIMENT. 

Announcement by the Northern States Power Co. that 
they will hereafter sell stock of the company on the partial 
payment plan, is the beginning of an important experiment 
in the public utility field of finance. Just why the system 
of part-payment should be considered a success on the 
Stock Exchange and not elsewhere, is not quite clear and 
we believe equally satisfactory results should flow from 
this plan of the Northern States Power Co. 

The chief advantages of the plan from the corporation’s 
standpoint is that, in addition to floating its securities and 
obtaining the needed capital, it makes friends among the 
people and especially in the districts where it operates. 
If more corporations had security holders in the com- 
munities in which they operate they would not be so sub- 
ject to the interference of busybody politicians and rate 
regulators. The friendship of the community, where the 
ownership of the securities of the corporation is large and 
well distributed, is an asset that should never be despised. 
Indeed it has long been recognized by the heads of the 
biggest corporations who have an eye to the significance 
and strength of public opinion, for or against them. Still 
another advantage is, of course, that the small investor 
has a new opportunity open to him to buy securities on 
time, just as he would buy a piece of property on a con- 
tract to pay for it in installments at stated intervals. Well- 
wishers of the company will watch the experiment with 
interest and trust the results that flow from it will come 
up to expectations. 





WABASH-PITTSBURG DISSENTERS RESIST. 

At a meeting held in New York on Monday by the 
dissenting first mortgage bondholders of the Wabash- 
Pittsburg Terminal Railway Company, at which Daniel 
B. Ely presided, a resolution was drawn up protesting 
strongly against the proposed plan of re-organization. 
The plan was considered unequitable, harsh, unfair, 
illegal and oppressive to the owners of said bonds and 
certificates, and therefore the plan should not be con- 
summated. The assessment of $300 on each bond has raised 
a most strenuous objection, and unless a modified plan 
meeting the approval of these bondholders was substi- 
tuted they proposed to do all in their power to bring 
about the sale of the railroad property at foreclosure in 
separate parcels or en bloc, for the best price obtainable, 
and divide the proceeds among the holders of the bonds. 








Convertible Bonds 


Special Circular Describing 43 Issues. 


Convertible Bonds are direct obligations of issuing companies. 
In addition, bonds of this type are convertible into other securi- 
ties, usually common stock. As set forth in our circular, this 
privilege frequently means substantial profits to the holders of 
convertible bonds. 


Write for Circular 1517, Convertible Bonds 


Spencer Trask & Co. Newyork 


Investment Securities 

















Stocks:Bonds| 


ON THE | 





Our Convenient Method enables you to buy dividend-paying Stocks 
and Bonds in any amount—one, five. ten, seven,een, forty—by 
making a small first payment and balance in month"y installments, 
depending upon what you can afford to pay—$5, $101, $25, $40, $75. 
You receive all dividends while completing payments and may sell 
securities at any time to take advantage of rise in market. 
Free Booklet 42,"*The Partial Payment Plan” 
Gives full information of this method which appeals 
to thrifty men and women in all partsof the country. 


Sheldon, Morgan & Co. 2 Yysiw 
Members New York Stock Exchange 








We are inaugurating a 


New Service for Investors 


This service will be found of value in 
two connections, viz.: The readjustment of 
present holdings to increase safety and in- 
come; and the making of new investments 
to yield safely from 

434% to 7% 


Write for ‘‘Investors’' Service F.W.1" 


Harvey Fisk & Sons 


62 Cedar Street New York 























Selected 


Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 
We own and offer subject to prior sale:— 


Kansas City, Mo., 4’ % School Bonds 
maturing July 1, 1932. Price to yield 4.30%. 
City of New Rochelle, New York 42% Registered School Bonds 
maturing serially May 1, 1921 to 1933 inclusive. 
Price to yield 4.30%. ‘ 
(Legal investment for New York Savings Banks 
and tax free in New York.) 
City of Los Angeles, Cal., 432% School Bonds 
maturing serially September 1, 1932 to 1954 in- 
clusive. Price 100 and interest. 
State of Louisiana Port Commission 5% Bonds 
maturing serially June 1, 1926 to 1948 inclusive. 
Price to yield 4.60%. 
Sunflower County, Miss., 6% Read and Bridge Bonds 
maturing July 1, 1935. Price to yield 5%. 
Kingsville, Texas, 6% Sewer Bonds 
maturing November 1, 1953, optional 1933. Price 
to yield 5.40%. 

In addition to the above we offer a large and di- 
versified list of high-grade municipal bonds yield- 
ing from 44% to 6%. 

Circular ‘‘F"' upon request 
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KENNECOTT COPPER’S SPLENDID RECORD. 
By H.N,. Whitman. 

The Kennecott Copper Corporation was organized early 
in 1915 to take over properties formerly held by the 
Morgan-Kuhn-Loeb-Guggenheim Syndicate. The syndi- 
cate was capitalized for $2,500,000, divided into 250,000 
shares of a par value of $10 each and the stock was all 
held by interests closely identified with the above-named 
bankers. 

For years stories have come down from Alaska regard- 
ing the phenomenal copper values in the Bonanza mine, 
but reports regarding 60-foot veins averaging 70 per cent. 
copper were not taken very seriously. The late Horace 
J. Stevens, a well-known copper authority, in 1909, com- 
mented on the property as follows: “A 40-foot shaft ap- 
parently has penetrated the ore body which seems merely 
a surface enrichment.” Mr. Stevens, in the 1911 edition 
of the Copper Handbook, wrote: “There is a chance of 
finding continuations at depth of this rich ore with further 
and thorough development, but this chance is a possibility 
rather than a probability.” 

The development of the property was accomplished in 
the face of great disadvantages and in order to provide 
transportation facilities, a 195-mile railroad was built at 
a very heavy cost, owing to the many difficult engineering 
problems which had to be solved, 

Ore shipments were started in April, 1911, with the 
completion of the railroad and a year later an initial divi- 
dend of $1,000,000 was paid. In October, 1912, $2,000,000 
was disbursed, followed by $2,000,000 in 1913, $1,000,000 
in 1914 and $1,500,000 in 1915 prior to the organization 
of the present company. In other words, between April, 
1911, and April, 1915, dividends of $7,500,000 were paid on 
a capitalization of $2,500,000. 

The Kennecott Copper Corporation has 1,120,000 shares 
authorized without par value, with 720,000 shares out- 
standing and the balance set aside to provide for the 
conversion of $10,000,000 6 per cent. ten-year bonds. The 
bonds may be converted after June 1, 1917, into stock of 
the company at the rate of 40 shares for each $1,000-bond. 
The mortgage securing the issue provides for an annual 
sinking fund payment equal to at least 50 per cent. of the 
company’s net earnings. 

In addition to the famous Bonanza mine, the company 
owns the Jumbo, another very high-grade property and 
an 85 per cent. interest in the Beatson Copper Company, 
owning a very valuable, fully-equipped property which 
is now producing at the:rate of over 10,000,000 pounds 
of copper yearly. 

It is understood that the 1915 Kennecott report will 
show over 60,000,000 pounds of copper produced at a 
cost of better than 5c. In fact, it is reported that the 
output for the current quarter will be at the rate of 100,- 
000,000 pounds a year. Operating on this basis the com- 
pany could show net earnings of better than $8 a share 
on the outstanding stock, after setting aside 50 per cent. 
of net earnings for the sinking fund. 

Regarding the future possibilities of the company it 
may be stated that a 60-foot vein of as high-grade ore as 
has ever been opened on the North American continent 
was recently cut at 500 feet, which practically assures 
the property of great value below the present workings. 
Mr. Henry Krumb, an engineer of national reputation, 
examined the property last month and it is understood 
that he is very enthusiastic regarding the present showing 
and future outlook for Kennecott. 





WESTINGHOUSE DIVIDEND FORECASTS. 

The new bonds of the Westinghouse Company having 
been all taken by the shareholders, the interest in the 
stock has turned in another direction and it is now a 
question as to the amount of the dividend that will be 
declared at the meeting of the directors, late this month. 
The company is well able to pay 6 per cent. out of earn- 
ings from domestic business alone, without considering at 
all profits from the war orders which have only just be- 
gun to show. Some optimists are looking for better than 
6 per cent. per annum, 
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MORE FOREIGN SELLING ABSORBED. 

The feature of the bond market this week has been the 
ready absorption of large amounts of foreign-held bonds, 
both on the New York Stock Exchange and through pri- 
vate channels. With short term notes practically at pro- 
hibitive prices and idle funds accumulating in the banks 
at an ufiprecedented rate, it is small wonder that the re- 
cessions in bond prices have been so comparatively small, 
so large is the available investment fund. The city of New 
York redeemed $57,000,000 of one year 6 per cent. notes 
this week and this fund was immediately available for 
reinvestment, while the Sept. 1 disbursements for interest 
and dividends was much greater. Many of the banks and 
large individual investors held the New York city notes 
and they were able to, and did, transfer their funds into 
the foreign-held bonds which were coming on the market 
so freely this week. It is estimated by competent ob- 
servers that through the Stock Exchange and privately by 
international bankers, American bonds totalling from 
$4,500,000 to $6,500,000 per day have been liquidated this 
week. 

The summer period is over and an increased activity 
in investment channels for the coming fall is looked for. 
Attention of investors is still strongly in the direction of 
the municipal bond market. Sales of new municipal 
bonds last month, according to the Bond Buyer, were 
$21,000,000, the largest in ten years, except in 1911. A 
great deal of the money paid out for interest and divi- 
dends on the first of the month is being returned to the 
market in the shape of purchases of municipal bonds. 
The great stimulus to manufacturing industry by the war 
orders from Europe has also directed more capital to in- 
dustrial issues. Investors see many of these companies 
now earning their fixed charges several times over, 
whereas they formerly barely were able to make both 
ends meet. Many of the bonds of these companies are 
selling to yield 5%4 per cent. to 6 per cent., and although 
not first mortgages, the bonds are in increasing demand 
on the assumption that the corporations are making so 
much now they will be able to pile up surpluses sufficient 
to carry them through successive dull periods and make 
the bonds safe. Such bonds, however, will probably be 
the first to react when dulness and reaction comes. 

There is no question about the cheapness of bonds of 
all grades at this time. Take the high class Atchison 
general 4s. In May of 1914 a $1,000 Atchison general 
4 per cent. bond cost $960.25. To-day the same bond 
may be bought for $887.50. A little over a year ago 
Northern Pacific prior lien 4s, which have been so heavily 
sold by Europe this year, cost $960 per $1,000 bond. To- 
day’s price is around $890. Steel bonds and many other 
industrial bonds are up, the foreign holdings of these 
bonds not being large while their improved position in- 
dustrially of all these corporations, has directed a con- 
siderable movement of investment funds into them. How- 
ever, the average price of 40 bonds now listed on the 
Stock Exchange is now 81.77, against the low average of 
the. year of 81.51 last January. Average prices, therefore, 
are practically at the lowest of the year. The-same bonds 
in December, 1914, averaged a price of 85.50. 





BALDWIN LOCOMOTIVE’S WAR ORDERS. 

An Official statement was given out this week confirm- 
ing in general terms the reports of large orders for war 
munitions and it was also stated that large orders for 
locomotives for foreign shipment were being received. 
There was a sharp advance in the shares early in the week 
on the rumor of another $10,000,000 order from abroad, 
but heavy profit-taking succeeded this movement and the 
shares fell back again. 
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err eee $ 622,721 $ 630,348 $2,005,642 
Sinking fund appropriations....... 53,275 53,585 147,730 
Miscellaneous deductions from sur.. 227,070 24,276 253,596 
Miscellaneous additions to surplus.. 7,234 46,075 211,251 
Unappropriated surplus.......... $ 349,610 $ 598,562 $1,905,567 


As indicating the progress made by the Great Western 
Power system in recent years, gross operating revenues 
in 1914 were $1,216,534 greater than in 1911; earnings 
over operating expenses and taxes increased $930,967 dur- 
ing the same period, while interest on funded debt was 
only $481,082 larger. While gross earnings from opera- 
tions in 1914 were not quite up to the mark set in 1913, 
this decline is attributed to the general business depres- 
sion. There is every indication that the turn has come, 
and officials of the company are confident that the im- 
mediate future will see a substantial increase in earnings, 
not only because of a better business outlook, but also be- 
cause of the natural growth of the territory served. 

Earnings for the first seven months of the current calen- 
dar year, and also for the twelve months ending July 31 
last, show that this improvement is on the way, as may be 
seen below: 


r—Seven months ending July _ 
19 


915 

CUGGD cidscpanen be daviebence ceded $1,643,140 $1,528. OTS 
Sh. éeadgsseheechdbatéealeceaueee 1,276,330 1,120,666 
DL”  4-0005%4 06066 Meda bee eee 736,874 694,600 
DE siedekecak dadasdeasennoas 539,45 426,066 

7—Twelve months ending as, | = 

1915 14 
Pe ee eee $2,798,163 $2 ,086 
BD -baseseTeeekbedeuss cuccoekes 2,170,841 917,643 
DL atvadewbadaaeseeeeeuees 1,248,349 1,187,855 
DE <-inncéeanhaneb acodeonke 922,492 729,788 


Organizers of the company saw the advantage to be de- 
rived from developing the water powers of the State, and 
secured a site on the Feather River, where the first plant 
was constructed. It was of 55,000 horsepower and was 
placed in operation in December, 1908. It has been en- 
larged to a present capacity of 75,000 horsepower, and 
another extension is under way, foundations and power- 
house having been completed for an additional unit of 
15,000 horsepower. In 1909 the California Electric Gen- 
erating Company, organized as a subsidiary the year pre- 
vious, erected a steam plant of 15,000 horsepower at Oak- 
land, and when control of the City Electric Company of 
San Francisco was acquired in 1911 it carried with it a 
28,000-horsepower steam plant and an extensive distribu- 
tion system. 


In 1914 the company sold 248,470,000 kilowatt hours of 
electrical energy, which was brought to market and dis- 
tributed over its 800 miles of lines, 780 overhead and 20 
underground. The high-tension transmission line from 
the plant at Big Bend to San Francisco is 154 miles long 
and carries the power at 100,000 volts to sub-stations, 
where it is reduced to make it available for commercial 
purposes. The connected load is 171,000 horsepower, with 
a peak of 75,000 horsepower. 

Officials of the Great Western Power system are con- 
fident that the future of the company, so far as available 
sites for hydro-electric plants are concerned, has been 
well provided for. The system controls lands and water 
rights on the north fork of the Feather River, in Butte 
and Plumas counties, Northern Central California, in what 
is known as Big Meadows, that are admirably located for 
development at little cost. The company has acquired 
over 26,000 acres in the Meadows. Between Big Bend, 
the site of the present development, and Big Meadows 
the water in its course toward the sea falls over 4,000 
feet, thus giving several additional sites for power plants. 
In other quarters, also, the company has secured’ sites 
available for development. All in all, engineers estimate 
that from the sources at its command at least 550,000 
horsepower of electrical energy can be developed at 
moderate cost. 

In common with most all of the other public utility com- 
panies operating in California, Great Western Power is 
now and almost always has been in accord with both the 
public and the legislative and regulatory bodies having 
jurisdiction over it. Its only difficulties with public offi- 
cials or legislative bodies have been an occasional demand 
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for lower rates, but even these demands have not been re- 
garded as oppressive, as voluntary rates prevailing in Cali- 
fornia are in most communities regarded as reasonable. 
Its officials are gratified that the entire rate-fixing func- 
tion of the State and the cities therein has been vested 
with the State Railroad Commission, not only because 
this body always has shown a disposition to be fair to the 
companies, but because it will permit them to handle their 
cases of this character at a considerable saving in expense. 

Public interest in the securities of the Great Western 
Power Co. and its controlled companies is limited to the 
bonds of the three companies and the 6 per cent. cumula- 
tive preferred stock of the California Electric Generating 
Co. The guaranteed dividend on this stock, which is sub- 
ject to call at 106 and accrued dividends, appears to be 
well protected by earnings, and the various bond issues 
are becoming more and more seasoned. 





To the holders of 


WABASH-PITTSBURGH TERMINAL 


First mortgage 4% Bonds and Certificates 
A meeting of non-assenting bond and certificate holders will be 
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LY, Chairman. 
New York. 
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THE STEEL INDUSTRY—UNITED STATES STEEL. 


By Haliburton Fales, Jr. 


As in all trades, the steel business is more active at cer- 
tain times of the year than at others. A knowledge of 
these seasonal fluctuations is therefore necessary for a 
complete understanding of the current earnings statements 
of the Steel Corporation, in order that those interested 
may be able to know whether any given quarterly or 
monthly statement inscomparison with those preceding is, 
in reality, favorable or otherwise. 

To give an example: The earnings of the Steel Corpora- 
tion for the June quarter of 1913 were $41,220,000, while 
those of the March quarter were only $34,428,000. To the 
uninitiated the June quarter must have appeared most fa- 
vorably in comparison. In reality, however, there was a 
decline of over 5 per cent., if the normal activity of the 
first and second quarters is taken into consideration. 

The same methods of analysis may be made use of in 
analyzing the monthly statements. Below are the average 
quarterly and monthly earnings of the Steel Corporation 
for the eleven years 1902 to 1912, inclusive: 


 -— . wowweere es $25,829,000 Aver. earnings 
Sul GUGF... 5k cscs 32,065,000 SROMUGEY 2c cccess $7,762,000 
SC eee 33,055,000 WOOTGGTy .ccccce 7,935,000 
oe 29,947,000 ere 10,126,000 
a OE 10,143,000 

Average quar... .$30,300,000 Se eee rr 10,925,000 
0 errr rt 10,997,000 

| Peer Pree 10,648,000 

OO ea 11,412,000 

September ...... 10,917,000 

Oo eer 11,599,000 

November ....... 9,545,000 

December ....... 7,064,000 


Average month... $9,923,000 


The division of the actual earnings, as they appear by 
their respective averages by quarters or months, as the 
case may be, will give a non-seasonal percentage result 
which will enable ready comparison of one month or quar- 
ter with any other. The actual percentage figure may be 
determined by dividing the figures of earnings by the aver- 
age quarter, $30,300,000, or by the average month, $9,923,- 
000. The only value of these latter percentages is to meas- 
ure the extent to which sentiment is affected by actual 
earnings. Incidentally, the greatest profits usually accrue 
to the investor or speculator who waits to take advantage 
of such occasions when sentiment, affecting stock prices, 
does not agree with the facts. 

In the table below is given the net earnings by quarters 
from 1909 to the present. Column No. 2 represents the 
non-seasonal per cent., revealing conditions as they are; 
column No. 3 represents the per cent. of the average quar- 
ter, namely, $30,300,000, as they appear to be, and as they 
afféct sentiment. Column No. 1 shows the net earnings by 





quarters: Column 2. Column 3. 
Column 1. per cent. per cent. 
| a, eee $37,617,000 145.64 124.14 
eee eee 40,171,000 125.27 132.58 
SE BORO cc dvcenccves 37,365,000 113.04 123.33 
eS Pea a 25,902,000 86.5 85.48 
Se SE te a sneeunese 23,519,000 91.06 77.62 
i: |) er 28,109,000 87.66 92.77 
eo: eer 25,523,000 77.22 84.24 
Oe BOR ieee cee ees 23,155,000 77.32 76.42 
: et eee 17,827,000 69.02 58.82 
, ie > errr rrr re 25,102,000 78.28 82.84 
SPE BOER s cccvcccvcsese 30,064,000 92.70 99.22 
ae ee 35,182,000 117.5 116.12 
SE ROR Sia ces teas 34,427,000 133.3 113.62 
i.) errr re 41,220,000 128.55 136.04 
a eerie 38,450,000 116.32 126.9 
a!) errr ee 23,084,000 77.09 76.18 
, ee eae 17,944,000 69.67 
BRE BOBGs ce cccccseses 20,458,000 63.8 
a eae 22,276,000 67.4 
QQ BORE cciscacgess 10,936,000 36.54 
| ie Rr OY 12,458,000 48.26 
Qn@ 1916. iG. sisi. 27,950,000 87.2 


The non-seasonal figures also indicate changes in the 
trend of the earnings in advance of the actual earnings 
either by a prior movement or comparatively by showing a 
smaller percentage of loss at the bottom or a greater per- 
centage of gain. 

The treatment in the table below by months is similar 
to that in the quarterly analysis. It covers the earnings 
of the last twelve months: 


PO Oe ow we eee oes 1 eee weweeeseseuoceseees { <i 
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are based, will be sent on request. 
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Column 2. Column 38. 


Column 1. per cent. per cent. 
Pee $7,458,000 70.03 75.18 
MEE. 2046S  seccces 7,585,000 66.46 76.44 
September, 1914 .... 7,215,000 66.09 72.71 
OGtomer, ZOLS ..occcs 5,581,000 48.12 56.24 
November, 1914 ..... 2,798,000 29.32 28.20 
December, 1914 ..... 2,557,000 36.20 25.77 
January, 1915 ...... 1,687,000 21.73 } be 
February, 1915 ..... 3,639,000 33.26 36.67 
oe ae 7,132,000 70.44 71.88 
P.O 7,286,000 71.75 73.40 
Ai. aaa 9,321,000 85.30 94. 
Sr 11,343,000 101. 114.20 


The earnings for the first quarter of the year were the 
lowest reported since the formation of the Steel Corpora- 
tion. Note the rapid rise from 22 per cent. of normal to 
normal within a five months’ period. General business, of 
which the steel industry is such a valuable index, has not 
been exactly considered good. As the average iron boom 
takes about eighteen months to complete, it would seem as 


if there were some possible hope for the future. 
Next week’s article will deal with a further analysis of U. 8. 
Steel.—The Editor. 
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SOUTHERN PACIFIC IN MEXICO. 
The Investment There Not Likely to Give Any Return 
for Some Years. 
Part IV and Conclusion. 
By a Staff Contributor. 

Invariably in a discussion of Southern Pacific as an 
investment the question arises as to the asset value of the 
lines in Mexico and the probable advantage to the parent 
system of this project which, including construction cost 
and carrying charge, has involved an outlay to date of 
$50,000,000. From this figure, however, there may be 
subtracted $7,000,000 gold which the Mexico Republic 
under Diaz granted in subsidies. 

When the line from the American border down the 
west coast of Mexico was projected by E. H. Harriman 
and carried forward to within 100 miles of a connection 
with the National Railways of Mexico at a point near 
Guadalajara, no thought was entertained of the era of 
political chaos which now obtains. Mr. Harriman was a 
man of wonderful imagination and foresight in transpor- 
tation matters and his conception of the Mexican di- 
vision of the Southern Pacific system, while not agreed to 
even by some of his closest associates, nevertheless was 
in large degree practical, though perhaps not for the time 
when it was carried out. The great coastal plains of west 
Mexico are extremely fertile, promising an enormous 
production of grain which Mexico most needs. Some of 
the richest mining districts of the continent are accessi- 
ble to the new line. On the northern end are conditions 
of soil and climate similar to those of the Imperial Va}- 
ley in southern California. Lumber is abundant. The 
livestock industry could flourish were it pushed. By the 
new route the distance between California and the City 
of Mexico would be shortened several hundred miles. 

The situation in Mexico has to be dealt with today in 
the light of existing political conditions and not with the 
promises of ten years ago. The successive revolutions 
have cost the road approximately $5,000,000 in traffic loss 
and probably $2,000,000 to $3,000,000 additional in prop- 
erty damage. It may be said that the revolutionists have 
dealt very kindly with the Harriman line relative to their 
treatment of the government owned roads, having spared 
practically all of the permanent structures, as stone and 
steel bridges, of which the road has many, as well as 
buildings and equipment. The replacement of temporary 
structures, mostly trestle, would be a small percentage of 
the total property cost. At the present time we under- 
stand that current revenues are sufficient to cover oper- 
ating expenses, the one being accepted in the depreciated 
currency of the various states along the line and the other 
being met in kind. 

A writer on Mexican railroad affairs recently made the 
statement that Mrs. E. H. Harriman held all of the bonds 
of the Southern Pacific of Mexico. There are no bonds 
against this line. The cost of it was paid from various 
moneys raised by the Southern Pacific and not charged 
against any specific issue. 

Our opinion of the Mexican investment is that it will 
return very little to the Southern Pacific proper for some 
years, even though the Republic should secure political 
stability by the end of 1915. To complete the gap from 
near Tepic to La Quemada would involve a further ex- 
penditure of millions of dollars against which there would 
probably be some subsidies. The whole problem relates 
to the volume of immigration following peace in Mexico. 
This has been further complicated by the European war. 

Until Southern Pacific stock can again show the margin 
over dividend requirements it earned in 1913, 1911 and 
1910, in which years it averaged more than 10 per cent, 
it cannot be regarded as a purely investment stock. This 
fiscal year it should earn between 7% and 8 per cent on 
the basis of present outlook. Under 90 it returns over 
6% per cent. 

Of bonds the most attractive of the company’s issues 
are the refunding 4s now selling on about a 5 per cent. 
They occupy nearly the position of a first mort- 
The Central Pacific 4s, selling under 84, are 
also cheap measured by former standards and yield better 


basis. 


gage bond. 
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The San Francisco Terminal 4s at S80, 
suffering from for- 


than 5 per cent. 
are a less seasoned bond at present 
eign selling, but giving 5% per cent. return and well se- 
cured as to principal and interest. The convertible 5s 
put out two years ago several points above par and now 
around 99 probably offer the best speculative interest in 
the property of any issue and they provide a very good 
return. 


This is the 14th article of a series of financial reviews of our 
leading railroads by one of the recognized authorities on railroad 
securities and operations who has personally inspected the proper- 
ties about which he writes. The previous reviews and dates of their 
publication in The Financial World were as follows: Rock Island, 


May 29, Missouri, Kansas & Texas, June 5; Seaboard Air Line, 
June 12; Kansas City Southern, June 19; Baltimore & Ohio, June 
26; July 3, July 10, July 17; St. Pawl, July 24, July 31 and Aug. 


7, and last week part three of a review Of the Southern Pacific. 








Next week’s review will cover the Atchison, Topeka & Santa Fe 
System.—The Editor. 
SE 
’s I 
Features of Next Week’s Issue 


Atchison 

In the next issue there starts a new series in our review of the 
railroads, and it will deal with the earnings and prospects of the 
Atchison, whose earnings have shown progress even in a period of 
lean times. 

Tennessee Copper 

Is Tennessee Copper more a chemical producer than a copper mine, 
and was the recent boom in this stock justified by earnings and divi- 
dend prospects? Next week’s issue will discuss these questions. 


Consumers’ Power 
Next week there also appears another in the series of notable re- 
views of public service corporations, dealing with the Consumers’ 
Power Co. and what it has done in Michigan. 


What Will Peace Bring? 


An effort is made in this article to forecast the effect temporarily 
and permanently on America’s industries the restoration of Peace 
in Europe may exert. 

Be Sure to Order Your Copy of Next Week’s 
Issue Before the Edition Is Exhausted. 
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AMERICAN CHICLE DROPS EXTRA PAYMENT. 

The American Chicle Company, whose common stock 
has been steadily declining for months, has dropped the 
extra dividend of 1% per cent. per month, which it has 
been paying, in addition to the regular payment of 1 per 
cent. monthly. Shareholders who have been mystified by 
the continuous sagging of the stock, and have been unable 
to get any adequate explanation, now know the cause. 
The shares are now around 120, as against 150 to 225 in the 
past, when the total dividend payments were 18 per cent. 
per annum, and no one thought they would be reduced. 
There are just as many gum chewers in the United States 
as formerly, but the chicle trade is more or less disturbed 
by the war and the conditions in Mexico, where a great 
deal of chicle is obtained. 





GUANTANAMO SUGAR LISTED ON THE CURB. 

Announcement that Guantanamo Sugar Co. stock is 
listed on the Curb has attracted a good deal of atten- 
tion to the recently published annual report, which is a 
notable example of the prosperity that has come to the 
sugar producing companies in Cuba, owing to the unpre- 
cedented conditions created by the war. 

The Guantanamo Company has no bonded debt or pre- 
ferred stock, all earnings being directly applicable to 
dividends on the stock. 

The report for the year just ended shows earnings on 
the capital stock of 42 per cent, or $21 per share, the par 
value being $50. Earnings for the year just past, on the 
current market price of the stock amount to approximately 
33 1/3 per cent. The book value of the stock is said to 
work out at $90 per share. 

The new tariff schedule which goes into effect May, 1916, 
will prove decidedly beneficial to the sugar growers of 
Cuba, as in that schedule the duty against Cuban sugar 
which approximates 1 cent per pound will be entirely 
removed, thus placing Cuban sugars on a parallel with 
those of Porto Rico and the domestic product. 





A REBUKE FROM A HALL SIGNAL OFFICIAL. 

There was recently published in Wall Street an unofficial 
statement which asserted unequivocally that the Hall 
Switch & Signal Co. had received orders for 4,000,000 shells, 
on which the profit would be several miHions of dollars. 
On the strength of this the common shares of the com- 
pany, which had been all but unsalable in the open mar- 
ket, became active and were at one time quoted at $20 
per share. As soon as the statement about the war order 
appeared, the Secretary of the company wrote to the 
publication which had scattered it through the financial 
district, that there was no truth in the statement and that 
gross exaggeration about the company’s business had 
been indulged in. He said he made the statement in order 
that people who had been solicited to buy the shares on 
the strength of the statement would not be misled. 





HEARD IN WALL STREET. 

Many persons who have made big money in Wall Street 
stock speculation in the last six»months. and have placed 
their winnings in stocks that already had a boom when 
they bought them are waiting, with growing impatience, 
for the profits that do not appear. 

Public utility operators and brokers and bond men will 
welcome a lessening of the interest in stock speculation. 
They think it will direct attention anew to the good things 
they deal in. 

“Safety last” is a maxim not a few people seem to be 
following, although they do not avow it openly. 
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_ The unusual activity prevailing in the shipbuilding business 
in this country, particularly in the building of submarines, jus- 
tifies immediate consideration of the market possibilities of 
the stock of the 


Lake Torpedo Boat Company 


This corporation manufactures submarine boats. Company’s 
plants are now operating at capacity and 22 acres have just 
been acquired for extensions. Present and prospective business 
from U. S. and foreign governments give shares unusually 
attractive market possibilities. 

Descriptive circular F. W. will be sent free on request. 
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estors may obtain The Financial World each week at 
ann meni of the New York Subway stations. 


REAL ESTATE SECURITY DEPARTMENT. — 
insure prompt attention all correspondence relating 
op ate 4 of farm mortgage and real estate ———_ 
should be addressed to F. H. Ertel, General Manager of ks e 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, IIl. 











> Subscribers’ Advice Service 
POSTAGE MUST ACCOMPANY INQUIRY. 


he privilege is accorded to subscribers of The 
Fineactal World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove _as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make ae ering the term of their 

ription as often as they desire. 

— inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 
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The Financial World was established to diffuse the truth about in- 
wt. has consistently maintained this attitude, and will continue 
to do 80, confident in its Velie that as long as it clings to this ideal 
4¢ can count upon the support of the investing public. 





IN A BRIEFER VEIN. 
We need more of Potash than we do of Perlmutter. 
President Roosevelt’s controversy with the War Depart- 
ment has ended in a Garrison finish. 


Among the Welsh miners love of country is submerged 
in their greater love for the English shilling. 


A really good public service corporation does a real 
public service for the investor and the public it serves. 





Farm mortgages do not fluctuate in value because they 
are built up on the land, but first see that the land is 


good. 





Unfortunately the Gould-Cassatt feud ended only when 
there was little left for the Wabash-Pittsburgh Terminal 


security holders. 





Cutting down the expenses of the rural free delivery 


by $4,000,000 per annum hurts no one but a lot of superflu- 
ous Government employees. 


Sales of copper are again reported on the increase, with 
an improvement in the price of the metal. Real good 
things cannot be kept down long. 


With the dilletante speculator logic and economics are 
a bore as long as tips will make good. But finally some 
tip bowls over all his paper profits. 


As long as we have a gullible public we shall have the 
fakirs with us to satisfy their cravings for profits which 
are impossible in a legitimate business. 


A world’s court of peace is advocated as a palliative for 
war. Such a Utopia will become possible when there is 
no longer any profit in ammunition making. 


High cost of taxation is another one of our burdens 
for which there can be no remedy until the order of in- 
telligence among our legislators is increased. 


The galleons of gold Great Britain is sending to New 
York with which to meet war ammunition bills proves 
that the course of wealth is also Westward Ho. 


So many planks have been suggested for the new New 
York Constitution that it will be difficult to make them 
all dovetail when it is ready to be put together. 


With a little more patience the South will be able to 
overcome the embargo on cotton and join with the rest 
of the country in getting ready for better times. 


A fragile order was the China order for $75,000,000 
worth of submarines. We may now expect word that 
the Swiss navy is also figuring on a large contract. 


Whoever may be selected as new President of the 
Rumely Company will have a job on his hands that will 
make him feel he is earning every dollar of his salary. 


If all the colors of the rainbow could be extracted it 
would solve the dye problem for our textile manufac- 
turers who now find their business to be a colorless affair. 


One of our contemporaries fears that good times will 
again lead to inflation. Still that cannot be helped. In 
the meantime we are waiting to indulge ourselves in pros- 
perity that is real and not expectant. 


General Wheat has taken the West by storm. Here 
again we have an illustration that what the sickle cuts 
down is later transmuted into profit for the farmer for 
the only life worth destroying is vegetable life. 


Germany is quick to assure our Government that it 
is not her intention to destroy American lives on the 
high seas. The Kaiser has discovered that the hand that 
Uncle Sam held was one that could not be bluffed. 


A state of preparedness means also a constant drain 
on resources. The proposed Government loan of a half 
billion dollars reminds us that in this modern era it takes 
many million dollars for defense, though we may live 
in peace. 


Some of the assessments recently levied have been pills 
too bitter for the stockholders to swallow without first 
trying to find out if there is not some other and less 
drastic way of treating their corporations for their finan- 
cial distress. 


All the way to Seattle. This is a long journey the 
members of the American Bankers’ Association are mak- 
ing, but when they get back from their jaunt they cannot 
say they did not see in America first that which is worth 
seeing above all other countries. 
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WHERE THE PUBLIC UTILITY EXPERT HELPS. 
By Walter Loring Webb, Consulting Engineer. 

It is unfortunately true that many public utilities are 
not making as favorable a financial showing as they 
might. Their receipts are lower than they would be with 
a somewhat different method of operation; their operating 
expenses are higher than they need be; the net result 
is the same, the dividends are small or non-existent. And 
this condition is none the less true, with respect to any 
property, because an examination made ten years, five 
years, Or even two years ago, indicated that it was then 
being operated as it should be. 

A very short time may be sufficient for a change in 
business conditions, and the local manager of the prop- 
erty may fiot be fully alive to the real effect of the change 
or the best method to meet it. For example, the diversion 
of lines of travel on street cars by the erection of a 
bridge connecting two previously divided sections of a 
city may justify and require a re-routing of car lines and 
even the construction of short sections of connecting track. 

The local manager, and even the local members of the 
Board of Directors, are frequently not competent to pre- 
scribe a proper policy. And even this statement is not 
in derogation of the local manager. He is perhaps worth 
all that is paid to him, and the salary paid is as much as 
the general financial condition of the property will justify. 
The question is really one for an expert. An improper 
handling of the matter results in a net loss in revenue 
which is many times the fee of the expert. The very 
largest public utilities may be justified in permanently 
retaining men of the right calibre for such expert mat- 
ters, but the ordinary small property cannot do so any 
more than the ordinary private family can afford to main- 
tain a physician for their exclusive use. 

Perils Not on the Surface. 

But the very great danger to the company lies in its 
utter unconsciousness of its peril and loss. There is 
usually no sudden change in either receipts or expendi- 
tures. The management merely observes a gradual reduc- 
tion in net revenue and this is ascribed to “hard times.” 
Or, perhaps, more subtle still, there may be no actual 
reduction in net revenue, but the management is merely 
neglecting to take advantage of the unearned increment 
that is waiting, like ripe fruit, ready to be picked. This 
latter consideration is one of the chief reasons for the 
justification of a policy of systematic and periodical ex- 
aminations of all minor public utilities, which are not of 
such magnitude as to maintain a corps of engineering ex- 
perts competent to handle all such questions. 

The above discussion has referred only to the neglect 
to provide for business and to make the revenue as large 
as possible. The possibility of reducing operating ex- 
penses is another inexhaustable field for the expert. This 
field is so wide that only a few of the methods will be re- 
ferred to. It frequently happens that machinery that 
has become uneconomically obsolete is maintained in serv- 
ice simply because it continues to do its work after a 
fashion. The power-house engineer may be more or less 
definitely convinced that there would be a real economy 
in buying a modern machine and selling the old machine 
for what it will bring, or even scrapping it, but he is 
unable to reduce his opinion to such definite figures that 
the manager or Board of Directors can see anything but 
the net extra cost of the new machine, and they fail to 
see the large, steady annual loss, due to the operation of 
an uneconomical machine. 

The development of new enterprises has its seasons 
of greater and lesser activity. We have passed through 
a period of almost total cessation of new work and its 
resumption will probably be slow. But properties which 
have been built and are in operation are, like the, poor, 
always with us. We must make the best of them, wheth- 
er good or bad. There is an almost limitless field, even 
in “hard times” and perhaps especially in hard times, 
for the expert who can examine a property, diagnose its 
real condition and prescribe a remedy. It may be a very 
costly bit of conceit for a Board of Directors to main- 
tain that their property is being handled to perfection. 
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I. AN APPRAISER’S EXPERIENCES. 
By Carson M. Regan. 

The other day I rode for several hours with an appraiser 
of farm loans. He represents one of the largest loan agen- 
cies in the West, and his particular field is in one of the 
most prosperous sections of Kansas. It was interesting to 
hear him tell of his business, and I am passing on his words 
to the readers of The Financial World, believing that they, 
too, will find them an interesting side light on the farm 
loan business of to-day: 

“T have been in this business for five years. I am paid 
by the day and all my expenses. On the first of the month 
I get my check, whether I have approved one loan or a 
dozen. My chief difficulty is with the local loan agents. 
They are always anxious to make loans. I am always 
anxious to make or recommend loans that are sound. Just 
to-day an agent became angry with me because I turned 
down a loan that would have made him $500 in commission, 
but I know it was a poor loan. I suppose my company is 
satisfied with me because it has never turned down a loan 
I have recommended. 

Competition for Loans. 

“The competition for loans to-day is sharp. Many new 
companies are getting into the field. Many firms are get- 
ting Eastern connections for money that they could not 
formerly make and are seeking to write loans. There is a 
much wider confidence in farm mortgages than ever in 
my experience. Our company—and this is true of every 
reputable company—does not want any loans that are not 
gilt edged. Over there”’—he pointed from the car window 
—“is a farm which I inspected last week. The man has 
lived on it eight years. You see it is run down; weeds are 
growing in the corn; the buildings are poor. Across the 
road is a farm of the same land that looks like a garden. 
He wanted a $9,000 loan, and I refused it. The land is 
worth $25,000, but when we loan to such a man we buy a 
lawsuit, and our company wants only loans that will be 
met promptly. To-day companies are sending out men 
who do nothing else but go through county records to find 
when loans expire, so that they can canvass the borrowers 
and get the renewals. It is a steady job holding loans, so 
eager are firms to get new business. Of course, practically 
all make the same rate—6 per cent. net to the borrower, 
netting the investor who buys from the loan company 5 
per cent. in my territory—but there are extras that can be 
offered, such as longer time or a larger loan on the valua- 
tion. We loan up to 45 per cent. of the appraised value. 
Generally, however, we try to keep it below 40 per cent. 

“When I go to a farm to appraise it I make a sketch of 
the land. Every field, every water course, every building, 
every wood lot or pasture, is scheduled. On each I esti- 
mate the fair value according to my idea of the market 
value of various classes of realty in the community. Then 
I add all the values together and attach the value of the 
buildings. Next I go into the borrower’s personal history 
—and when I get through with him there is little I do not 
know. He may lie to his neighbors and sometimes to his 
banker, but he will tell me the truth, because if he does not 
I am sure to find out some way. I find out what he intends 
to do with the money, why he is borrowing, how his crops 
have prospered for several years past, and finally form my 
opinion of his ability as a hustler, and whether or not he is 
likely to keep up the payments promptly, All this informa- 
tion goes in on blanks to the company, and with it my rec- 
ommendation. Mostly he does not borrow for making im- 
provements, contrary to the general impression. He may 
borrow because he has spent money on improvements, but 
only occasionally is that the ostensible purpose. Here is a 
case that I examined to-day. Smith and Jones are neigh- 
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Increase Your 
Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both, 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 


OKLAHOMA CITY, U. S. A. 
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First Farm Mortgages 


In carefully seiected sections of Kansas—Oklahoma—Arkansas— 
Texas. Right in the heart of the district where RECORD BREAK- 
ING crops of wheat and corn have been harvested. 

44 YEARS WITHOUT A LOSS. 
| We have had over 44 years’ experience, as mortgage merchants, 





specializing in the choicest farm mortgage securities. During that 
| time our record has been unclouded by a single loss to any client. 
EXPERT SERVICE. 

The service we render the investor is unusually efficient. We 
collect and remit principal and interest without charge, see that 
taxes are paid, and look after the insurance, when it is assigned as 
additional security. 

OUR OWN MONEY INVESTED. 

We are not mortgage brokers, but mortgage merchants. We own 
and stand back of every security we offer you. Among our per- 
manent clients are many Banks, Insurance Companies and indi- 
vidual investors who have the utmost confidence in our judgment 
and business methods. 

f you are seeking a conservative, profitable investment, we can 
offer you an attractive list right now. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


Lathrop Bldg., 825 to 838, Kansas City, Mo. 


Wisconsin Par Mortgages 


Contain elements of strength and safety not found in any other farm 
mortgages. The dairy business is dependable every day in the year 
and its natural growth and extension are assured. 

We specialize in these securities and confine our loans to the rich 
agricultural section tributary to Ladysmith, where we are personally 
thoroughly conversant with land values and moral hazards. 

Our loans run from $500 upwards and for superior safety will appea’ 
with special force to the conservative investor who requires his inter- 
est the day it is due. 

If you have funds looking for safe and profitable employment write 
us. Highest Bank References, 




















James A. Michaelson, Attorney at Law 
Frank I. Hughes, Manager Loan Dept. 


Michaelson & Hughes, Ladysmith, Wis. 





THE Are Found in Cowley and Sumner Counties 
CREAM two of the banner counties of the State. We confine all 
OF our investments strictly to these counties, where we 

know values and moral hazards thoroughly. Our loans 


KANSAS are obtainable in sums from $1,000 upwards and as a 
safe and dependable security they cannot be excelled. 

FARM Ph. Fanet me ya ge rey from aoseeen of surplus 
unds looking for the highest security obtaimable to-day. 

LOANS Highest beak references. Address 4 


M. W. & E. H. BADEN Winfield, Kansas 
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irs. Jones wants to move to town to educate his chil- 
ren. Smith bought Jones’ farm and put a mortgage on 

th farms, which were clear of debt, for enough to buy 
the added land, placing his son on the new farm. Here is 
| increase in the mortgage debt of the county, and if 

nes moves away, taking with him his money, it is an 
actual increase; if he stays, the county has as much money 
as before, besides using the outside capital, which in this 

se will come from a New England savings bank. It is 
through such deals as this that we get most increases of 
mortgages in my section.” 


CHICKS THAT CACKLE NO MORE. 


International Poultry Co. Also in Trouble—Another T. J. 
Foster Enterprise. Only $150 Cash Left. 

One by one the leaves from the Golden Apple Tree of 
Finance reared by T. J. Foster, of Scranton, Pa., have 
fallen to the ground until but its bare stalk remains. It 
has proven a tree such as we might expect to be found in 
Sodom. For all who have partaken of it the fruit has been 
bitter. 

Last but not least of these rotten apples which have 
now tumbled to the earth is the International Poultry 
Sales Co., for which Vice Chancellor Backus of New 
Jersey this week appointed a receiver. In the papers ap- 
plying for the appointment of a receiver it is alleged that 
there is but $150 cash on hand, whereas the debts, in- 
cluding the bonds issued, amount to more than $360,000. 

This is the chicken farm T. J. Foster bought for his 
wayward son, Joel Foster, for less than $15,000, after 
which he organized it into a stockselling scheme, gradu- 
ally raising its capitalization to over $1,500,000. All this 
was done to enable the public to finance the extravagance 
of a son who was his father’s greatest care. 

It was very generous of T. J. Foster. 

Instead of the chickens cackling we shall now hear 
only the croakings of the deluded investors whose money 
has been lost as a result of this high financing. 


WHY RICE CAUGHT THE CURB. 


When Brokers Trail With a Felon They Must Expect 
Sooner or Later to Be Stung. 

The Financial World cannot bring itself to sympathize 
with the Curb brokers wlio now so loudly complain over 
the losses George Graham Rice has inflicted upon them by 
his manipulation of certain mining stocks lately boomed 
by him. They knew Rice’s character, never were they 
ignorant of his long criminal record, consequently they 
should have been on the lookout for just the kind of treat- 
ment he has accorded them. 

No one can do business with a crook without being in 
constant fear that he will in some way try to work a 
swindle at the first opportunity. But these brokers 
thought they were wise. They would take Rice’s money 
without being stung and get out before the crash, but 
this oily individual was too clever for them. 

To their discomfiture let it be said that they owe it to 
creed for commissions. Rice and a lot of other criminals 
ould not operate for a single hour on the Curb, but for 
this paramount element of selfishness, which disregards 
ill moral considerations. By tolerating their presence 
curb brokers indirectly make themselves accessories to 
he schemes for working the public. 

But we have given up all hope that the morals of certain 
curb brokers will ever rise above the dollars they chase. 


HIDE & LEATHER EARNINGS GAIN. 


There was some profit taking in Hide & Leather shares 
llowing the publication of the annual report ended June 
} showing gross earnings of $19,092,000, against a little 
etter than $17,700,000 in the year previous. The surplus 
r the year was $959,974, or equal to 7.38 per cent. on the 
referred, which owes something in excess of 100 per 
nt. in back dividends. Stocks of this character are so 
learly far away from dividends that sustained markets 
nnot be maintained for them any length of time. 








Your Best Friend | 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment thet is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of e i 

farm mortgage bankers throughout the full period of the loan— 
not the from efar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollers of farm 
mortage investments for our customers. Every dollar of 
] interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 


——— 
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Before You Invest Your Surplus Funds 


get the facts about Oklahoma. Our booklet, just issued, will furnish 
you the official data. Sent to you free of charge. 

We have negotiated loans in a very restricted but the choicest 
section of Oklahoma since this territory was originally opened 
settlement, and our satisfied clients of many years’ standing are our 
references. 

Oklahoma offers you a much safer farm loan investment. than any 
other state in the Union, and you will consult your own best interests 
by investigating our offerings. From $500.00 upwards. 

The highest rate of interest consistent with absolute safety is eb- 
tainable here. 

_ We have never endeavored to do a large business, but confine our 
investments strictly to the choicest lands, where we know values a: 
moral hazards thoroughly and can always keep in close personal t 
with the security. 

Write us for booklet to-day. The unusual strength of Oklahama 
Farm Loans will appeal to you. Address: 


The Oklahoma Mortgage & Trust Co., Guthrie, Okla. 


W. M. BRONSON, President 





on a security which enhances in value every year? 
Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 


Nothing safer—nothing better. 
cu a e Just the security for conservative investors who 


Why When you can be assured of a regular income based 


prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 
Address: J. W. FROELICH, President. 
4 BRADLEY BANK 
Capital and Surplus $64,000.00 
TOMAHAWK, WIS. 





STRICTLY . DAIRY 

raime Wisconsin rarm Mort ages 
are our specialty. Since 1889 this company has conducted the leadin 
real estate and loan business in Ashland, Wis., and is now orepered 
to invest non-resident funds on carefully selected real estate, mort- 
gages safely and profitably to net from 5% to 6% in sums to suit. 
We confine all loans to Ashland and Bayfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars. 
ASHLAND, 
he J. F. Van Dooser Co., rence 


The Dairy interests of Wisconsin are in the midst 


- . 
Wisconsin of their most active development today. I have 
successfully for 13 years with $100,000 


loaned here 





° in active loans outstanding to-day. Never had a 
alry loss and never loan to exceed 40% of a conservative 
valuation, At the St. Louis World’s Fair this county 


was awarded 2nd prize for farm produce. If you are 


Farm looking for “Safety First” in your investments, you 


should write me for particulars. Loans from $400 





upwards. Highest bank references. 
Loans W. K. PARKINSON Attorney at Law 
PHILLIPS WISCONSIN 
If You Have Money to Invest 
it will pay you to write us. We are located in the center of the best 
dairy district of Wisconsin where real estate loans offer the greatest 


security obtainable anywhere to-day. We know land values and the 
borrowers and offer our services to those who prefer a good mortgage 
to a fluctuating security. Long experience in this field. Highest bank 
references. Loans from $500 upwards. Worth investigating. Write 
for particulars to-day. 


P. F. Dolan Land Co., Shawano, Wis. 
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CROPS FINE AROUND SULPHUR SPRINGS. 

A. Martin Kingkade, treasurer of the Oklahoma Farm 
Mortgage Co., of Oklahoma City, Okla., who has been 
visiting the section of the country around Sulphur Springs, 
Texas, for the purpose of negotiating farm mortgage 
loans, says crops thereabouts are far above the average. 
Cotton is doing nicely and corn is nearly matured. He 
writes: “You see it is earlier here than in Oklahoma, 
which is further north. There is lots of grass and food 
stuffs, such as kaffir corn, maize, soudan grass, etc. The 
livestock looks sleek and fat; the peach crop is remark- 
able and is being shipped to Chicago in refrigerator cars. 
So far sixty cars have been shipped, worth from $300 to 
$400 per car. Shipments will continue from here through 
August of peaches, melons and cantaloupes.” 


DENVER RESERVOIR IRRIGATION PLAN. 


Owing to dull conditions in the land market in Colorado, 
it has been found impossible by the trustee of the lands 
and water rights of the Denver Reservoir Irrigation Com- 
pany to sell any considerable amount of the lands, and 
accordingly a plan has been evolved whereby lands and 
water rights may be transferred to holders of the bond- 
holders’ committee’s notes. For his notes the holder will 
obtain title to an individual farm or water stock, which he 
may sell or lease or hold, as he pleases. 

The committee in putting forward the plan state that in 
the event that the trustee should fail to sell the land, there 
would be no possibility of foreclosure before August 11, 
1918, and possibly expensive litigation might follow. After 
a sufficient number of the notes have been received to 
make the plan workable and to retire the notes, separate 
mortgages will be placed on the remaining tracts of land, 
and the remaining assets will be distributed or sold to the 
holders of participation certificates. 

The plan seems to be about the only one in sight or yet 
thought of that is likely to give the noteholders something 
tangible and which with a betterment in general conditions 
in the State may enable them to sell out to incoming set- 
tlers. 


STANDARD OIL STOCKS. 

Standard Oil of New Jersey is selling at prices equiva- 
lent to the market for a high-grade railroad bond, and this 
is because it is believed to be earning about 50 per cent. on 
the $100,000,000 and,*moreover,, may at no distant date 
distribute in the form of an extra dividend some of the 
proceeds of the sales of the stocks of subsidiaries it has 
held, but which under the Supreme Court decree it was 
compelled to sell. South Penn Oil is in some such similar 
situation, as it is selling on a 3% per cent. basis. Southern 
Pipe Line, of all the pipe line stocks, sells to yield around 
11 per cent., but there is some doubt about the continuance 
of the present dividend rate, inasmuch as the company is 
earning not much more than the 24 per cent. being paid. 
Last year it paid out $3,000,000 in dividends, but incurred 
a $471,000 deficit in doing so. Galena Signal Oil common, 
around its present price, nets about 7 per cent. and is 
likely to continue to pay 12 per cent. Other Standard Oil 
shares whose dividends are not likely to be disturbed are 
3uckeye Pipe Line, which at present prices nets 8 per 
cent.; Eureka Pipe Line, paying 24 per cent., and at pres- 
ent prices netting 9.50 per cent.; National Transit, paying 
8 per cent. and netting 6 per cent.; Standard Oil of Ne- 
braska, paying 20 per cent. and netting 6 per cent. Stand- 
ard Oil of California, paying 10 per cent,.and selling 
around 300, nets only 3.33 per Ccent., but its surplus sug- 
gests a big extra dividend at no distant day. 


WESTERN MARYLAND MAKING GAINS. 
This road continues to report heavy gains in earnings 
and the year’s business shows signs of increasing instead 
of decreasing. The 4 bonds do not act very well, how- 
ever, and their market is dull. The soft coal trade, from 
which the system gets the bulk of its sustenance, is quite 
active. All this has helped both stocks. 


No Tempting Bait 


is required to extol the superior virtues of the carefully 
selected farm mortgage. It represents the safest haven 
to rest, comfort and happiness for those dependent on a 
regular income. It works while you sleep and never dis- 
appoints you on pay day. It never becomes feverish but 
is the same calm dependable security always. 

Such are our FIRST MORTGAGE FARM LOANS, and 
we have them in denominations to suit the small as well 
as the large investor with rates that are attractive, 
assured safety considered. 

Our loans are carefully selected in the best agricultural 
sections of Eastern Kansas and Eastern Oklahoma, which 
sections are richly endowed with fertile soil and an 
equable climate that develops bountiful crops. 

We are among the oldest farm loan companies in this 
part of the country, and have built up our business along 
the most conservative lines to which we adhere strictly. 
We have resided here in the center of our loan field con- 
tinuously since 1871, and know land and conditions 
thoroughly. 

The senior member of this firm served two terms as 
Governor of Kansas, besides occupying other positions 
of honor and trust. 

We shall be pl d to submit full description of some 
of our loans on request. 


Our booklet will tell you who we are 
and something about our loan field. 


HUMPHREY & HUMPHREY 


INDEPENDENCE, KANSAS 





Humphrey Building 


UT 
ee 


STANUGUUANOEULUUNUEUEOSUOCEOEOOUUOEEEOOUOOOEOEOOOECOEEOOUOOGOEOOE0EEETEOEEE NTS 
WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. he dairy farm loan has elements of strength not 
found in others. , : 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
te oe is due. Highest Bank References. Your early investigation 
solicited. 

MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 


5% IOWA FIRST MORTGAGE LOANS 5% 

‘ 54%4% SECOND MORTGAGE LOANS 5%% 
in sums to suit are offered private investors and 
holders of trust funds. The President of this 
bank has loaned here for 40 years successfully. 
Careful personal inspection of every loan % 
which we invest our own funds. We confine our 
territory to Buena Vista and Sac Counties, some 
of the banner counties of Iowa. Financial re- 
sponeintye $300,000. For particulars address 
SECURI ANK TO LAKE, JA 


STORM 
L. E. BALLOU, JR., Cashier 














Sac City, lowe 

















SAFETY 
If You Value PROMPT INTEREST PAYMENTS 
EXPERT SERVICE 
our carefully placed Iowa farm loans will appeal to you. Our Presi- 
dent, Mr. F. S. Needham, has invested in these for 25 years without 
the loss of a dollar and our equipment offers you every safeguard. 
We confine our loans to Sac +r where we know values and 
moral hazards thoroughly. With 3 a liated banks in this county we 
claim to control its choicest offerings. Interest allowed on deposits 
awaiting investment. Correspondence invited. 
FARMERS SAVINGS BANK 
ee { IOWA §28% MISSOURI 
CLARINDA | Farm Loans are offered to non-resident 
} investors which constitute the choicest 
offerings from this section. 
TRUST AND The margin of these securities is ex- 
ay wide and precludes loss. Care- 
SAVINGS \ ful personal inspections; sure and heav 
BANK crops —_ =, Sees Sas stock 
raising—in fact, from the standpoint 
CAPITAL safety the best security on earth. 
t t i 
$75.000.00 ee 
Choice Clarinda City loans from $508 up- 
+ a O° 5 wards topnet Oe, Write us toda ’ BANK 
| A 
: 00 Wm. Orr, Pres. H. R. Spry, Vice-Pres. 
A. F. Galloway, Cashier Clarinda, lows 
6: coal Mort ai 6 4 
have stood the test of time. They have 
War Proof never failed to pay interest the day it is 
due, nor lost a dollar for any investor. 
Our pennare, a CG = Dean, inspects 
every loan personally, and we remi* prin 
Trust Proof cipal and interest free of charge. ’ 
Obtainable in amounts from $500 upward 
° We invite correspondence and recommend 
Panic Proof these offerings as meeting the full re 
quirements of the most exacting investor 
The Southwestern Mortgage Loan Co. 
OKLAHOMA CITY, OKLA. 





Insurance Bldg., 
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WHAT OF THE SECURITIES SENT OVER HERE? 
The question has been asked many times in the financial 
district this week, but it still remains unanswered, whether 
the $50,000,000 to $60,000,000 of American securities which 
have been shipped over to this side from England since 
August 1 last, are to be held to secure advances already 
made or whether they will be disposed of later in the 
market of New York. All that is positively known is that 
some of these securities are high grade railroad bonds 
which have not been sold as yet, but with regard to the 
balance, something like $35,000,000 to $40,000,000, it is be- 
lieved a considerable amount has already been disposed 
Foreign selling of American railroad stocks had been 
seen in considerable volume in the last two weeks of Au- 
gust, and much of the stock to make these deliveries was 
borrowed in advance of the receipt of the foreign-held 
stocks via a British warship which brought the gold. 
[here was also pretty free selling of foreign-held stocks 
this week. 

\s a matter of fact, a good deal more significance has 
been attached to the question of the final disposition of 
these securities than the situation warrants. The Ameri- 
can market has been absorbing foreign-held American se- 
curities at the rate of from $9,000,000 to $12,000,000 per 
week ever since the opening of the year, and the absorptive 
capacity of American buyers has been such that much of 
this selling has gone on without attracting much attention. 
The consignment of $50,000,000 to $60,000,000 in August got 
more attention in the press than all the shipments that 
have come by passenger steamers from time to time since 
the war began. That selling is going on in addition to the 
selling represented in the Morgan consignment of stocks 
and bonds was attested this week by the numerous sales 
on the N. Y. Stock Exchange of American Telephone & 
Telegraph Company convertible 4%s, Central Pacific guar- 
anteed 4s, Burlington general 4s, Northern Pacific 3s and 
4s and Southern Pacific convertible 4s. These sales are 
being absorbed by banks, insurance companies, agents of 
large estates and individuals who know bargains when they 
see them. 





A NOVEL APPEAL. 

Something new in the way of resistance to reorganiza- 
tions of sick corporations by insiders is developing in 
the opposition to the International Steam Pump Co., 
reorganization and the heavy assessment against the 
shareholders. A committee for the protection of preferred 
shareholders has been formed and has sent an appeal to 
the new Federal Trade Commission asking for an ex- 
amination of acts of directors preceding voluntary re- 
ceivership and foreclosure proceedings. The time for the 
deposit of stock expires next week but it is believed there 
will be a move to defer the date until a hearing can be 
had on the claims of the shareholders that the interest 
on the bonds of the company could have been paid at the 
time it was defaulted. It is a sign of a healthier state of 
opinion among security holders that they are now show- 
ing independence and a disposition not to accept at their 
full face value all the claims made by reorganizers. 





AGRICULTURAL CHEMICAL’S BIG EARNINGS. 

The showing of the 4 per cent. dividend earned about 
three times, just disclosed in the report for the fiscal 
year, is what has been making this stock active and the 
claims of speculative interests that war orders have been 
received for the company’s products have also helped the 
shares. Additional orders for chemical products are re- 
ported and if the war order excitement should continue 
another movement upward is not unlikely to be seen. 





TENNESSEE COPPER FEELS CRITICISM. 

The sensational bulge of 11 points in about as many 
minutes in last week’s market, crushed a stubborn short 
interest but it also gave rise to much criticism and there 
has been considerable liquidation in this stock since the 
event noted. The movement is almost exactly like that 
which so injured the market for Locomotive shares a few 


months ago. 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly aahenens 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 





0 
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6% Montana Farm Mortgages 6 % 


Farm loans represent the safest security obtainable 
anywhere, and the 


STATE OF MONTANA 


offers ideal conditions to safeguard investors by reason 
of sure and diversified crops, coupled with enhancing 
land values. : . 
The loans I have to offer are confined entirely to im- 
proved farms in districts where land values have been 


thoroughly established. Mt : 
am a native of Montana and familiar with every 


section of the state. If you have surplus funds to invest, 
I invite correspondence and a thorough investigation of 
my financial responsibility and business methods. 


GEORGE LLOYD *:9;.2° Great Falls, Montana 





\\foban dale DF Waaen are. 


Farm Loans 


North Dakota is now in the midst of a rich 
harvest which will command record prices. 





If you are looking for a security free from every element of specu- 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the banks, 
which can be had from $1,000 upwards and which can be depende 
upon as prompt interest payers. Have had long and successtul ex- 
perience in this loan field. Highest bank references on application. 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 





FARM MORTGAGES 


cK FERTILE BLACK LAND FARMS OFFER THE 
BY BEST SECURITY. 
Within 100 miles of Dallas one-fifth of the 
cotton crop of the United States is raised. 0 
W. What the corn belt_is to Iowa, the black waxy 
: cotton belt is to Texas, with lower prices of 0 
land and greater productiveness. 
asf 1M We are prepared to invest non-resident funds 
safely in this ideal loan field, based on personal 
exceed 40%. 
We ask a thorough investigation of our 
standin 
0 National Bank, Federal Reserve Bank and First 
State Bank, all of Dallas. 


iT examination of each loan, the valuation not to 
and offerings and refer to Security 
Choice 6% farm loans on the black waxy cot- 


TE ton belt of Texas offer a peerless security for 
ae careful investor. Also choice 7% Dallas City 
loans. 


McHENY & McNENY, Practorian Building, Delies, Texas 





SIX ARTICLES 
FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mo investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 

TEN CENTS 


THE FINANCIAL WORLD. % BROADWAY 
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BENEFICIARIES OF WAR ORDERS. 
Interesting Resume of Corporations Which Receive the 
Bulk of Business War Has Produced, 

Necessities of life and the urgent requirements for the 
conduct of war are the chief instrumentalities contributing 
to the abnormal business the European strife had produced 
for American corporations that are in a position to accept 
and fulfil the contracts for war supplies they have received. 
Without considering the volume of business placed in the 
country, it is an interesting speculation to consider exactly 
what companies are likely to benefit from the unusual 
opportunities that have been thrust upon them. 

We know the largest business from abroad received in 
this country is for ammunition, which embraces everything 
from bullets to rifles, including all sorts of powder. Cast- 
ing about for our corporations in a position to accept this 
business or willing to turn their plants about to take care 
of it might be named: 

Shells, cannon or steel for the same—Bethlehem Steel, 
Crucible Steel, Lackawanna Steel, Bridgeport Projectile 
Company, Henry Diston Sons, Philadelphia; United States 
Steel, Cambria Steel, Republic Iron and Steel, Inland Steel, 
Standard Steel, New York Air Brake, American Car and 
Foundry, Pressed Steel, American Locomotive Company, 
American Car and Foundry, Canadian Car and Foundry, 
Dominion Steel, American Steel Foundries, National Car 
Company. 

Fire arms and powder—Westinghouse Electric, Baldwin 
Locomotive, Lima Locomotive, Dupont Powder, Hercules 
Powder, Atlas Powder, New York Air Brake, American 
Brake Shoe Company, Niles-Bement-Pond Company, Sav- 
age Arms Company, Winchester Repeating Arms Com- 
pany, Ivers-Johnson Arms Company, Hotchkiss & Allan 
Arms Company, E. W. Bliss & Co., Driggs-Seabury Com- 
pany. 

Submarines—Submarine Boat Corporation, Lake Tor- 
pedo Boat Company. 

Special machinery—General Electric Company, Pullman 
Palace Car Company, American Shipbuilding Company, 
Studebaker Corporation, British-American Manufacturing 
Company, Carbon Steel, International Nickel, Pratt & 


Whitney, Standard Screw. ; 
Cable and telegraphic service—Western Union, Postal 


Telegraph. ; , 

Oils—Standard Oil and affiliated companies, Mexican 
Petroleum, California Oil, Shell Syndicate, Gulf Refining, 
Texas Company. 

Coppers and lead—Anaconda, Butte & Superior, Calu- 
met & Hecla, Inspiration Copper, Miami Copper, Ameri- 
can Smelting and Refining, Quincy Mining, Copper Range 
and various other copper producers. . 

Foodstuffs—American farmers, American packers. 

All these are, in greater or less degree, in a position to 
fall directly under the benefits of the abnormally large 
business war has produced for the United States of Amer- 
ica. They are the corporations which have received the 
bulk of the $1,500,000,000 of war contracts placed here since 
August, 1914. What profits they will make out of their 
orders is another problem, and it is impossible to tell that 
until the bill is collected and the cost of production is 
deducted, but we venture the belief it will not come any- 
where near the fabulous figures now estimated after all the 


costs are deducted. 





PHILADELPHIA COMPANY SHARES ACTIVE. 

The stock of this company, which is very little known 
to Wall street speculators, was more active than in 
months. Philadelphia and Pittsburgh buying predomin- 
ated and it was all attributed to the industrial revival and 
the consequent increased demand for the company’s gas 
products for industrial purposes. The July statement 
showing good gains, attested this. As a matter of fact 
these gains began to manifest themselves last May. 





CHEAPER GRAIN HELPS NATIONAL BISCUIT. 

The decline in the wheat market was the cue for activity 
in the National Biscuit shares and Loose-Wiles also 
awoke from a long sleep. It is said the biscuit companies, 
long embarrassed by the high prices of grain, have been 
helped greatly by the downward trend in grain prices. 
Neither National Biscuit nor Loose-Wiles will show any 
phenomenonal earnings this year, but the movement in 
the stocks may be considered to forecast better business 
later on. 


















There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTAN 


6% Oklahoma Farm Mortgages 6 7 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 % THE HUGO FARM MORTGAGE CO. (Inc.) 7% 


Capital, $25,000.00 HUGO, OKLAHOMA 


Serving Investors for 30 Yrs. 


without the loss of a dollar to any 
oO client is our record in handling First 
Mortgages on praductive Nebraska 


farms. 
MEBRASKA — make 1 loans ante ius . mons thor- 
ough personal inspection, and have through years 
FARM of conservative and careful study of farm condi- 
LOANS tions in this eon acquired a knowledge that 
we know will be of value to the investor. Ne- 


braska is located in the richest agricultural and 
stock raising section of the United States. 
oO Let us mail you our booklet, list of loans on 


hand and reference letters which will satisfy the 
most conservative. 


KLOKE INVESTMENT CO. (Incorporated) OMAHA, NEBR. 





























WHEN YOU BUY 
A PHENIX MORTGAGE 


you get the obligation of a Thrifty Farmer and a First Lien on 
his land—hbis home—as Security; with the PHENLX stamp of 
approval—which is something. Then you get Six per sent 
interest paid twice a year, which we collect and remit without 
charge to you. Your request will bring booklet and current list. 


6% Net PHEMIX MORTGAGE COMPANY 
o e Oklahoma City, Oklahoma 


Oklahoma City, OKlahoma 
“in? i ich icul 1 ib 

PG % stats aw ater see pecans DI 
FARM icuich"ia namics CITY 
LOANS ,.) 2h wand vohtable cara LOANS 

ment, write us to-day. willrepresent you satisfactorily here. 


Our references: Tiadezmen's “state Bank, American National Bank, 
Oklahoma City. Kauffman Investment Co. (Inc.), 


American National Bank Bldg., Oklahoma City, U. S. A. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mortangp, 
Torrens System, all titles guaranteed by Dominion Government 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest collected half yearly, gaeteout  onecee 2 zoare ax success- 
_ experience here. Write for boo ERT & CO., Hul- 
1 Whyte Ave., boshiet References: or 
Bank of ‘anada, Can. Bank of Commerce, Dun’s or Bradstreet’s 


To Our Readers 


For the protection of the readers of The 
Financial World in their imvestments in 
FARM MORTGAGES it is of dealers 
in such securities, before ¢ adv 

can appear in our columas, to furnish us with 
three reliable and satisfactory 























When writing advertisers, tell them you are a subscriber to The Financial World. 
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FOREIGN SELLING TESTS MARKET. 

Something like a crisis in the foreign exchange market 
developed this week the break to 4.50 for sterling, indi- 
cating a terrific and increasing pressure on London to 
meet England’s engagements here. The market for 
sterling was no less depressed than that for francs and 
Wall street did scarcely anything else save glue its eyes 
to this situation since the stock market is just now in- 
extricably involved in the exchange problem, for the rea- 
son that foreign liquidation of American-held securities, 
stocks as well as bonds, seems now the only real solution 
of the problem. In fact, this week, according to some 
high authorities, has seen the heaviest selling by Europe 
of any previous week this year, not even excepting the 
weeks in which the Lusitania and the Arabic were sunk. 

Foreign financiers are now on their way to the New 
York market with plans a-plenty for the creation of credit 
without a sacrifice of their American securities, but thus 
far all schemes and devices of bankers the most eminent, 
have failed to evolve a plan that leaves oft of considera- 
tion the liquidation of our securities by Europe. The 
American investor is firmly set against buying any for- 
eign security that has anything but “American” written 
on the collater.l back of it, and this the international 
money sharps who would like to sell us their bonds based 
on credit alone know all too well. Therefore they do 
not minimize the seriousness of the situation. 


The marvel of the market this week was that it held 
up so well as it did, in the face of steady pressure from 
abroad and attacks by local bears as well. The retreat 
was quite orderly and in the case of the railroad shares 
there was an exhibition of strength that rehabilitated that 
section of the market once more in favor. The market on 
Friday closed in a rather ragged way, with the leading 
rails exhibiting firmness and the industrials and war stocks 
that had been advanced so briskly for months, sagging off. 
The enthusiasm for the industrials is rapidly oozing away. 

The selling this week has been in very heavy volume 
and it has accomplished its purpose in some degree, that 
is, it has sent foreign exchange sharply upward and it 
now remains to be seen whether the remedy, as thus far 
utilized, will have to be resorted to again. While the 
doubts remain there will be great caution observed and 
there is already seen a growing anxiety on the part of 
heavily loaded bull operators who have seen the market 
turn downward this week after the sharp upward bulge of 
last week. 











U. S. STEEL FEELS PRESSURE. 


Pittsburg advices are that Steel common is to be placed 
on a 4 per cent. per annum basis, either at the next meet- 
ing of the directors or in December. This was not quite 
up to previous forecasts and the market was somewhat 
disappointed. The trade papers tell about the tremendous 
buying of steel for war purposes and it is this that had 
induced a great deal of public buying of the stock and 
enabled heavy professional operators to unload. They 
are now bearish, desiring to get back their stock at lower 
prices, but the public has more resources than they ex- 
pected and are not disposed to sell at a loss stock bought 
a few points higher up. What selling, that developed 
this week came largely from foreign sources. 

There. was heavy selling of U. S. Steel sinking fund 5s 
by foreign houses this week, especially on Friday, when 
the bonds closed at their lowest price of the week. There 
was also some domestic selling, but the offerings were 
well absorbed by big banks and individuals. 








CHESAPEAKE & OHIO. 

Chesapeake & Ohio is headed in the direction of sta- 
bility and enlarged operations. The revenues, under the 
wise provisions for the expenditure of $17,000,000 on its 
property and the dropping of dividends, is constantly 
gaining in earnings. July gross increased nearly $400,000 
and net gained $336,000, a gain of nearly 75 per cent. over 
July, 1914. The shares of this company were once more 
prominent and active in the market this week. Large 
operators were heavy buyers. 


ERIE. 

The growing friendliness of large stock operators to the 
Erie shares was strengthened this week by the July earn- 
ings figures. Gross was better by $253,000, expenses were 
reduced $447,000, and net increased no less than $700,000. 
For the first seven months of 1915 net’s increase of more 
than $1,250,000 is enough to pay 2% per cent. on the first 
preferred, which has been in as good demand as the com- 
mon on all dips. 

GREAT NORTHERN. 

Great Northern preferred shares have been acting like 
a substantial bond in market, rather than a stock that 
ought to reflect the ups and downs of the earnings of the 
system. J. J. Hill’s optimistic interview, given this week, 
to the effect that the northwest will have 65,000,000 more 
bushels of wheat this year than last, came at a time when 
the general market for railroad stocks was bracing up 
and it helped the market. 


ILLINOIS CENTRAL. 

Illinois Central is still struggling with depressed busi- 
ness conditions in its territory, and although July’s report 
shows a saving of $342,252 in total expenses, the gross fell 
off $517,296 and net was less by $175,000 compared with 
July, 1914. The stock has been slowly reacting toward 
par, and it is only a few points above its low price of the 
year. 

NORTHERN PACIFIC. 

There has been some selling of foreign-held Northern 
Pacific stock and steady liquidation of Northern Pacific 
bonds this week by international houses. This represents 
selling by holders who have decided to cast their fortunes 
with their own governments and have bought their own 
home securities. The July earnings statement showed a 
loss in operating revenue of $227,934. The market for the 
stock acted well. 


NEW YORK CENTRAL. 

New York Central went to its high price of the year 
this week on the brilliant showing made in the July re- 
port showing an increase in net of $1,343,000 for the New 
York Central proper, but there was a tameness about the 
market and a limited speculation that was exasperating to 
old time champions of the rail stocks. The gain in net 
for the whole system was upward of $2,000,000. Con- 
siderable profit taking developed on the advance. 


PENNSYLVANIA. 

Had the market for railroad stocks been less under the 
shadow of the war stocks, the July report of the Pennsy!- 
vania must have been followed by a big demonstration 
in Pennsylvania stock. The gain in net came to nearly 
$1,900,000 and for 7 months the gain in net was around 
$4,000,000. Reports from the Pennsylvania operating 
officials state that there are practically no idle cars on the 
system now. All of this fine showing got a belated but 
well deserved recognition and the shares sold close to the 
high figures reached last April. 
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ST. PAUL. 

St. Paul is not yet earning the 4 per cent. dividend on 
the common stock. July results were fairly reassuring 
and the harvest results in the road’s best grain ter- 
ritory will probably break all records and some big net 
gains for the fall months are likely in the way of earnings. 
For the fiscal year ended June 30 last St. Paul earned less 
than 3 per cent. on the common stock. The shares have 
been firm this week in spite of this. 


SOUTHERN PACIFIC. 

The month of August for Southern Pacific was the most 
brilliant month of the year in the matter of earnings, ac- 
cording to reliable forecasts we have received. For the 
first three weeks of the month the gains were even greater 
than in July, when the net made a gain of more than 
$1,300,000 over July, 1914. Both passenger and freight de- 
partments contributed to the brilliant showing, despite in- 
terruptions to traffic in the period when the great storm 
that visited Texas did so much damage. Southern Pacific 
had gained about 5 points, to show how well the July re- 
port was received, and has done little this week, but once 
the railroads get into better favor, Southern Pacific should 
discount further the good showing now being made and 
assured for subsequent months. The shares sold ex- 
dividend 1% per cent. this week. 


UNION PACIFIC. 

Union Pacific sold ex-dividend its 2 per cent. quarterly 
dividend this week and acted heavy afterwards. The crop 
report this week says wet weather has delayed operations 
and done some damage. For the first three weeks of Au- 
gust gross, we understand, showed a falling off to a mod- 
erate amount. Farmers are inclined to hold their grain 
this year for higher prices, and in some directions are cur- 
tailing expenses, and this has restricted the free movement 
of merchandise. 

















AMERICAN CAR & FOUNDRY. 

The dividend on the common stock was left unchanged 
by the directors this week and there was some disappoint- 
ment thereat, though there should not have been as the 
profits on the company’s war business will not begin to 
show for some months yet and so conservative a com- 
pany as Car & Foundry is not likely to pay out profits 
until they are earned. 


ANACONDA COPPER. 

Anaconda Copper Co. produced nearly 23,000,000 pounds 
of copper in August and it is figured that with copper at 
18c. Anaconda should earn this year nearly $10 per share. 
The stock has been somewhat reactionary this week as 
the result of some further weakness in the metal and 
selling to take profits. The demand for copper for war 
purposes continue strong but domestic business is a bit 
lagging. 

COLORADO FUEL & IRON. 

Colorado Fuel & Iron common stock, liberally touted 
for an advance, made good to the full extent and sold 
at the highest level in 4 years. Colorado Fuel has ob- 
tained some heavy orders from Russia for rails and the 
advancing prices of iron and steel have created the same 
situation with regard to this stock as faced the U. S. 
Steel shareholders when the upward movement began. 
In other words, all looks rosy in the immediate future. 
Fuel has not been a popular medium of speculation in 
some years as the movements in it are usually sporadic 
and fitful. There was heavy buying toward the close of 
the week. No dividend is in sight. 





STEEL 
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New Industrial 
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Send for Our Special Letter “907” 


RENSKORF, LYON & CO 


New York Stock Exchange. 
Members < New York Cotton Exchange. 
Chicago Board of Trade. 











33 New St. (GiQGY) New York 





CRUCIBLE STEEL. 

The Stock Exchange house that was responsible for the 
spectacular introduction of Crucible Steel to the New York 
market was a heavy buyer of this stock again this week, 
and it was stated that this stock, in the event of conditions 
being favorable, would be as prominent in the speculation 
of the future as was Bethlehem Steel on its rise from 35 to 
upward of 300. It is claimed that additional orders for 
shells and other war material have been received, but there 
is no official confirmation of this, and the speculative inter- 
est is not quite so good as it was at the start. 


GENERAL MOTORS. 

One of the frequent bursts of buying that have sent this 
stock whirling upward, was a market feature of the auto- 
mobile stocks this week, another high price level being 
reached. A melon amounting to 100 per cent. with the 
stock placed on a 10 per cent. basis, was the talk that 
accompanied the movement. At no time has the public 
played with this stock more than in a limited way and 
as the stock is still in the hands of insiders largely, it has 
not been difficult to advance the shares by leaps and 
bounds. 


PITTSBURG COAL. 

There have been frequent reports that the plan so often 
spoken of for payment of the back dividends on the pre- 
ferred had at last been completed but now it is stated 
that it will not be announced until the company is rein- 
corporated in Pennsylvania and legal formalities gone 
through with that will permit of the plan going into effect. 
A shifting of important holdings of the stock from one 
big group to another is reported and this week the shares 
have lessened their activity. 


THIRD AVENUE. 

By its recent advances, which have brought the -stock 
close to its high price of the year in April, Third Avenue 
shares have shown more confidence in the near declara- 
tion of a dividend. The directors meet next month for 
action, but about all that can be learned is that they are 
divided in opinion and it may be winter before the share- 
holders get what they have tong been fighting for. Presi- 
dent Whitridge talked with surprising freedom this week 
about dividend prospects, asserting that possibly dividends 
would be declared within the next year. This wasn’t any 
too encouraging, but there is still a yood deal of trading 
in the stock. 
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UTAH COPPER. 

There was a brief upward flurry early in the week in 
Utah shares, and the increase in the Calumet & Hecla divi- 
dend from $5 to $15 for the quarter was a very encourag- 
ing factor and one said to be quite likely to be followed 
yy equally cheerful action by Utah at the next dividend 
neeting. It is true Utah could advance its dividend and 
not feel the strain but there is a feeling in copper circles 
that the company having made one advance in the rate 
this year, will allow matters to rest a while. The stock 
acted for the most part a bit tired. 


VIRGINIA-CAROLINA CHEMICAL. 

President Morgan, in a recent letter to shareholders, 
has stated that the company has sold a _ considerable 
quantity of sulphuric acid since the fiscal year ended at a 
very substantial profit. This was enough for Wall street 
which at once placed Virginia-Carolina Chemical in the 
war order class and bid the common stock up sharply. 
Both preferred and common stock, at recent prices, were 
at their top levels for the year and the common was at 
its best price in two years. President Morgan acknowl- 
edging that the fertilizer business is below normal, never- 
theless takes an optimistic view of the future and says fall 
jusiness promises well. 





A MONTREAL NEWSPAPER CANARD. 

The wide publicity given in the United States to stories 
to the effect that the city of Montreal, Canada, was ap- 
proaching bankruptcy and might soon be in the hands of 
a receiver, was strangely enough started by none other 
than a Montreal newspaper, The Star. Montreal notes 
and bonds are held largely in the United States and the 
reports, which were reprinted by newspapers in the United 
States, caused some uneasiness among holders of Montreal 
securities, but there has been no selling. Happily the re- 
ports are gross exaggerations. There hasn’t been the 
slightest suggestion of a receivership, according to infor- 
mation received by well posted financial interests in New 
York City, nor of any default in interest on the City’s 
obligations. There has been some dissatisfaction with the 
financial management of the city, but the chief source of 
the attacks on the city’s credit is said to be political and 
no difficulty will be experienced, it is believed, in refuting 
the talk of insolvency. The war in Europe is costing the 
city considerable, but the budget for the year 1916 will be 
curtailed and some taxes increased in order to make up 
a threatened deficit of something like $800,000. A move- 
ment is now on foot in Montreal to put a stop to efforts 
to create additional indebtedness and it is said that possi- 
bly one of the means to defeat new borrowing was the 
circulation of the damaging stories referred to. Such 
means, no matter how laudable the object, constitute 
playing with fire and have been criticised freely by finan- 
cial interests which have been interested in maintaining 
good credit for the city. 


CALUMET & ARIZONA MINING COMPANY. 

The announcement on Tuesday that the Calumet & 
Arizona Mining Company directors had declared a quar- 
terly dividend of $1 as compared with 50c. paid during 
the past three quarters was not unexpected by those famil- 
iar with the policy of the company. The management 
had in mind the financing of Calumet & Arizona’s propor- 
tion of the New Cornelia $4,000,000 bond issue and kept 


the stock on a $2 basis until this time notwithstanding the 
criticism of some few dissatisfied stockholders. The 
Board of Directors has always been conservative and one 
of the Board recently stated “The directors of the Calu- 
met & Arizona Mining Company have never thought it 
good policy to declare dividends before the actual cash 
is in the treasury.” 


PUBLIC UTILITY REPORTS. 

The Hudson & Manhattan Railroad Co., reports for 
July total gross revenue of $427,914, against $438,820 last 
year. Operating expenses were $189,931, an increase of 
$6,669, and the gross income applicable to fixed charges 
was $224,492. After income deductions the net income 
for bond interest was $204,978, against $217,050. The 
balance of net income for the period applicable to the 
interest on the adjustment income bonds was $26,776, 
against $40,333 in July, 1914. 

The American Water Works and Electric Co., the suc- 
cessor of the American Water Works & Guarantee Co., 
has just made its first annual report for the year ended 
June 30 last. The gross income was $998,475, exclusive 
of the revenue from the West Penn Traction Co., one of 
the chief subsidiaries which has made no returns as yet. 
Expenses and taxes were $48,353 and net earnings were 
$946,122. Deductions for bond interest, bank loans, etc., 
left the net income at $478,638. To this was added net 
income from April 27, 1914, to June 30, 1914, of $89,969, 
making a total of credits of $568,607. Special funds under 
the terms of the supplemental mortgage had to be set 
aside to the amount of $500,000 and the final credit bal- 
ance was $49,152. The company explains that the setting 
aside of this fund will help the shareholders in the future 
and it states that the disturbed financial conditions will 
not now permit of the payment of the dividend on the 
first preferred stock. The California and Idaho land and 
irrigation properties are being slowy worked out and 
strong efforts are being made to adjust the situation here 
as speedily as conditions will admit. 


Dividends Declared Aug. 28th to Sept. 3rd, Inclusive. 


Rate Stock 
P. C. Period of Record Payable 


Am. Car & Foundry, preferred.... 1% Q. Sept. 10 Oct. 1 
Am. Car. & Foundry, com......... ly Q. Sept. 10 Get. 1 
American Chicle, preferred....... 1% Q. Sept. 24 Oct. 1 
American Chicle, common........ 1 M. Sept. 13 Sept. 20 
American Tobacco, preferred..... 1% Q. Sept. 15 Oct. 1 
American Smelters Sec., pfd. A...1% Q. Sept. 15 Oct. 1 
American Smelters Sec., pfd. B...1%4 Q. Sept. 15 Oct. 1 
ee SO rare $15 a Sept. 4 Sept. 25 
Goldfield Consolidated Mines..... 10c. es Sept. 30 Oct. 31 
Great Northern Railway......... 1% Q. Sept. 24 Nov. 1 
Guggenheim Exploration ......... 4 Q. Sept. 10 Oct. 1 
Helme (Geo. W.), preferred...... 1% Q. Sept. 15 Oct. 1 
Helme (Geo. W.) common........ 2% Q. Sept. 15 Oct. 1 
Hollinger Gold Mines............. 4 bs Sept. 2 Sept. 9 
Interb. Rapid Transit............5 me Sept. 22 Oct. 1 
New York Tranmsit................$4 Q. Sept. 23 Oct. 15 
Pettibone-Milliken, ist preferred... 1% Q. Sept. 17 Oct. 1 
Pettibone-Milliken, 2d preferred..1% Q. Sept. 17 Oct. 1 
Sears, Roebuck, preferred........ 1% Q. Sept. 15 oot. «i 
So. Porto Rico Sugar, preferred.. 2 Q. Sept. 11 Oct. 1 
So. Porto Rico Sugar, common... 1 Q. Sept. 11 Oct. 1 
So. Porto Rico Sugar, com. ext..1 ee Sept. 11 Oct. 1 
South. W. Penna. Pipe Lines.....$3 Q. Sept. 15 Oct. 3 
a OE Bo Arar Q. Sept. 15 Oct. ji 
Tonopah-Belmont. ............... 1214c. Q. Sept. 15 Oct. 1 
Union Carbide Co................ 2 Q. Sept. 20 Oct. 1 
Weyman-Bruton, preferred........ 1% Q. Sept. 13 Oct. 1 
Weyman-Bruton, common.........3 Q. Sept. 13 Oct. 1 
Wolverine Mining Co............. $5 a Sept. 8 Oct. 1 
Rate Increased. 
Calumet & Arizona............... $1 Q. Sept. 4 Sept. 20 
ft RPP ere 2 Q. Sept. 10 Oct. 1 


A—First dividend. 

B—International dividend. 

u—Payable four-weekly. 

M—On account of accumulated dividends. 





THE AUGUST MARKETS. 

Spencer Trask & Co., in their Sept. 
1 review of conditions in the securi- such 
ties markets, point out that the sink- able. 
ing of the Arabic, with its possibili- 
ties of serious complications with Ger- 
many. was easily first in importance 
as a factor in the August markets, but 


Germany would disavow the act of her 
submarine commander, the market 
resumed its upward course, and in 
its rebound, the average of a repre- 
sentative list of industrial stocks 
touched the high point in nearly six 
years, and the high in over three years 
for industrial and railroad stocks com- 
ined. Bonds also were active. 


The exchange problem, ‘it is stated, 


is at present the most pressing prob- 
lem we have to face. Other factors, 


as crops and money, are favor- 


A TIMELY INVESTORS’ LIST. 
Liggett, Hichborn & Co., Ine., 61 
. - . Broadwav. New York, have issued a 
immediately it became known that list of investment bonds available on 
an attractive basis and which yield 
from 4%% to 6%. 


THE FINANCIAL SITUATION 


discussed in an interesting letter for 
free distribution to investors has just 
been published by Wassermann Bros., 
members New York Stock Exchange, 
of 42 Broadway, New York City. 


ODD LOT TRADING, 

Fourteen questions that are gener- 
ally asked by investors regarding high 
grade stocks and bonds are fully an- 
swered in an interesting brochure just 
issued for free distribution by Baruch 
Brothers, members of the New York 
Stock Exchange, 60 Broadway, New 
York. This brochure explains many 
details that the average investor 
should know and is particularly ap- 
preciated by those who follow the 
trend of the market. It is considered 
an aid where the selection of securi- 
ties is concerned. 
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Investments That 
Are Safe 


Reliable First Farm Mortgages 
protect your money. They neve? 
shrink from disturbed financial 
conditions. Our 

6° Farm Mortgages 
secured by rich Agricultural Lands, 
are safe and sure. We have been 
“Right on the Ground’ since 
1883, enabling us to seleet only 
the choicest investments. 

Write for 
Booklet ‘‘I,’’ and list 

of current offerings. 

E. J. LANDER & CO. 

Grand Forks, North Dakota 


Est. 1885. Capital and Surplus, $400,000 














eo BARSTOWe . 


INCORPORATED 


pieces and 


Co] 


CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 





CarLspap” ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases 

Endorsed by leading physicians of U. & 


Address 
Crazy Well Water Co., Mineral Wells, Texas 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


DIVIDENDS. 











AMERICAN CAR AND FOUNDRY CO. 
New York, Sept. 1, 1915. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 66 
A dividend of one and three-quarters per 
cent. (156%) on the Preferred Stock of this 
Company has this day been declared, payable 
Friday, October 1, 1915, to stockholders of 
record at the close of business Friday, Sep- 
tember 10, 1915. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
WM. M. HAGER, Secretary. 
S. S. DEL ANO, Treasurer. 





AMERICAN CAR AND FOUNDRY CO. 
New York, Sept. 1, 1915. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 52 


A dividend of one-half per cent. ('4%) on the 
Common Stock of this Company has this day 
been declared, payable Friday, October 1, 
1915, to stockholders of record at the close 
of business Friday, September 10, 1915. 

Checks will be mailed by the Guaranty Trust 


Compeny of New York. 
WM. M. HAGER, Secretary. 
S. S. DELANO, Treasurer. 





AMERICAN SNUFF COMPANY. 
Memphis, Tenn., Sept. 1, 1915. 
Dividends of 14% on the preferred stock and 


3% on the common stock of American Snuff 
Company were to-day declared payable Octo- 
ber 1, 1915, to stockholders of record at the 


close of business September 14, 1915. Checks 
will be mailed. 
Transfer books will remain open. 


M,. E. FINCH, Treasurer. 


BORDEN’S CONDENSED MILK COMPANY. 
ANNUAL MEETING. 

The Common and Preferred Stock Books of 
this Company will close on September 18th, 
1915, at 12.00 M., by order of the Board of 
Directors, for the purposes of the Annual 
Meeting of Stockholders to be held at 10.30 
A. M., on October 20th, 1915, at 15 Exchange 
Place, Jersey City, N. J. Stock Books will 
reopen on October 21st, 1915, at 10.00 A. M. 

F. D. SHOVE, Treasurer. 


BROOKLYN RAPID TRANSIT COMPANY. 
New York, August 23rd, 1915. 

The Board of Directors has this day de- 
clared a quarterly dividend of One and One- 
Half Per Centum (1'%%) on the outstanding 
capital stock of this Company, payable on 
October Ist, 1915, to stockholders of record at 
the close of business on Thursday, September 


9th, 1915. 
J. H. BENNINGTON, Secretary. 











WESTINGHOUSE ELECTRIC & MANUFACTURING COMPAN) 


To Holders of Certificates of Deposit for Convertible Sinking Fund 
Five Per Cent. Gold Bonds deposited under the Plan and 
Agreement of May 12, 1915: 


The offer to stockholders to subscribe to the new Convertible Bon 
of the Company has resulted in the purchase by said stockholders of all ne: 
bonds offered, with the exception of $457,000 thereof. In accordance with th: 
provisions of the above Plan, said new Bonds not subscribed for by the stock 
holders will be distributed pro rata among the depositing bondholders, wh: 
will receive cash for the balance of their deposited bonds at the rate provide: 
for by the Plan, viz.: 105 and accrued interest. 

On and after September 10, 1915, as of which date interest on the depos 
ited bonds will cease, depositing bondholders, upon surrender of their certi 
cates of deposit at the office of the Depositary, will be entitled to receiy 
for each deposited bond: 

Cash ($967.32 bonds at 105% and interest)......... $1,024.96 
Fractional Certificate exchangeable for new Con- 

vertible Sinking Fund Five Per Cent. Gold 

i el OR ES er eee eee 32.68 

Fractional certificates issued to represent the new Convertible Bonds 
will not bear interest but will be exchangeable for permanent engraved bonds, 
bearing interest from July 1, 1915, when prepared and ready for delivery, on 
surrender of such certificates at the office of the Depositary, in amounts oi 
not less than $1,000 or any multiple thereof; and, pending the date of delivery 
of the permanent engraved bonds, said fractional certificates may be exchanged 
for Full Paid $1,000 Receipts for such Bonds. On any such exchange any 
fractional amount of such certificates over $1,000 or any multiple thereof will 
be redeemed by the Company at 112% and interest, or, at the option of the 
holder, a new fractional certificate will be issued therefor. 

Full Paid $1,000 Receipts, exchangeable for new bonds when prepared 
will be issued direct to depositing bondholders entitled to fractional receipts 
aggregating not less than $1,000 or any multiple thereof, a fractional certificate 
being issued for any fractional amount in excess of $1,000 or any multiple 
thereof. 

THE AMOUNT OF FRACTIONAL CERTIFICATES TO BE DIS- 
TRIBUTED BEING SO SMALL, THE COMPANY HAS DETER- 
MINED FOR THE CONVENIENCE OF THE DEPOSITING BOND- 
HOLDERS TO MAKE AN ALTERNATIVE OFFER TO PAY CASH AT 
112% AND INTEREST FOR THE FRACTIONAL CERTIFICATES DIS- 
TRIBUTABLE AS ABOVE RECITED. SUCH CERTIFICATES WILL 
BE PURCHASED AT SAID PRICE IF TENDERED AT THE OFFICE 
OF THE TREASURER OF THE COMPANY, NO. 165 BROADWAY, 
NEW YORK CITY, ON OR BEFORE OCTOBER 10, 1915, AFTER 
WHICH DATE NO CERTIFICATES WILL BE SO PURCHASED. 

WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY, 
By GUY E. TRIPP, Chairman. 





Approved: 
KUHN, LOEB & CO., 
Managers. 
GUARANTY TRUST COMPANY OF NEW YORK, 
Depositary. 








LLOYDS BANK LIMITED. 


HEAD ‘OFFICE : 71, LOMBARD STREET, LONDON, EC. 

















5 = £1.) 
Capital Subscribed - - $156,521, 000 
Capital paid up - - - 25,043,360 
Reserve Fund - - 18,000,000 
Deposits, &c. - = - §90,869,295 
Advances, &c. - - - 297,198,235 4 














THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 


~~ Brench Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
| with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 





























DIVIDENDS. CLASSIFIED DEPARTMENT. 





Fully equipped and developed zinc mine, 
E. I. du PONT de NEMOURS POWDER CO. North Arkansas Field, now paying $4,00 
Wilmington, Del., Aug. 25th, 1915. month. Face of ore justifies building another 

"The Board of Directors has this day de- mill. Income should double next few months. 
clared the regular dividend of 2% and also an $100,000 for fee if sold before another mill 
extra dividend of 8% on the Common Stock of added. FREDRICKS, Springdale, Arkansas 
this Company, pay able September 15th, 1915, to 
stockholders of record at close of business’ on - : 
September 4th, 1915; also, dividend of 14% on FOR SALE—Beautiful Japanese Spanie 
es emg Ay Stock of this Company, payable puppies, Pekingese and Pomeranians. Chadur 
ober 25 o stockholders of recor = 1 

at close of business on October 15th, 1915. jian, % Clarkson Avenue, Brooklyn. Tel 
ALEXIS I. du PONT, Secretary. 6691 Flatbush. 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 





N, ¥. STOCK EXCHANGE PRICES. 
The market has been very irregular 


this week, heavy foreign selling being 
met by manipulative efforts of large 


nterests to keep the market up so 
nat foreign sales might be effected to 
dvantage. Toward the end of the 


week the market seemed full of stocks, 
especially the industrials. Friday’s 














prices: 
High ler Ge 
Alaska Gold M....... rebebs 33 
Allis-Chalmerss. .,.........eeeees. 39% 33 ; 333 MY 
Allis-Chalmers pfd pain fines Seed 69% 6814 68) 2 
Am. Ag. Chem.. sdauilh scissor aliciain an 61% 61% 
American Beet Sugar. Note dnadtdte 67% 65% 66 
merican Beet Sugar pfd........ 88 88 88 
American Tekin padebcceseceecsses 59% £E7% 58% 
American Can pfd..............- 105% 105 105 
American Car & Fdy............-. 69 67% 68 
Ara, Ce ic 606 pevecsebececees 151 149%4150% 
Am. Cottam Sih... cccsccscee ce 50% 49'4 4934 
American H & L.........0seceeree 8% 8% 8% 
American H & Lpfd.............. 44 os 38% 
(i alee 20% 1944 194 
American Locomotive ............ 53% 52% 53 
American Locomotive pfd........ 974% 97 97 
American Smelting.........-....- 82% 81 81 
American sen e- - 107 107) 107 
American _— OS eee + BS “4 A % 51% 
American Sugar. .........-+se+05- % 
American Tol @Tei........5..+-- 12254 122 12256 
American Tobacco..........+.-. 225% 225% 225% 
American Woolen ..........++-+- 38 34% 38 
American Woolen, pfd ..........- 2% - 93% 
AMACOMER 2000 cecccccccccsccsene 2% 8 
AtCRERER ccnccccccsedcescccevecees “=e 100% 101% 
Baldwin Locomotive..........-++- 804 80% 
Balt. & Ohio......... oc ores wideine “3234 81% 82% 
Balt, Ge Gee WO 6 0 ckiccccceees cons 70% 70% 70% 
Bethlehem Steel..............+-+ 290 284 284 
Bethlehem Steel pfd.... 142 142 142 
Brooklyn R T.......-.++- . 86 85% 86 
Butte & Sup.... occcesccees os oe 61% 63 
California Petrol...........-..+++- 18 18 18 
Calif Petrol pfd ............+++- 43% 43% 43% 
Canadian Pacific..............-.- 152 150% 151% 
Case, J. To 98. ..cccccccvcceccesens 78% 78% 78% 
Central Leather............-..--.. 44 438% 43% 
Cent. Leather, pfd..........-..+. 104% 104% 104% 
or! i: rere 484% 46 47% 
Chic Gt Western pfd..........-.. 30% 30 30% 
. M @ St Paul... ....-eeeeeeeees 83%, 82 83% 
M & St Paul pfd...... ..s.. -120% 120% 120% 
( Chic & BOE occ cbtacrcdsseccces 12644 1264 126% 
TRY ov vc cccccecsceccssses 23% 4 % 
C ep toe scat cetun, 45% 45% 45% 
Col, FRB BOO. cc cccsccccccscss Pr “o% 1574 
Comstock Tun....-.-++++- saieine 5e c 15c 
Consolidated a ere 126% 126% 126% 
Continental Can..........+-eeeee- 85 82% 82% 
Continental Can, pfd............. 103% rg 102% 
Corn Products. .....-.++-+seseeees 18 17% 1714 
Corn Products pfd........++++++- 844% 83 844 
Crucible Steel....... secowtidsuen 8514 81% 82 
Crucible Steel, pfd............+.- 104% 103% 104% 
Cuba Am Sugat...........-e00-00- 116 115% 116 
oy {ga RReR See 140 13954 139% 
Dome Mines........-+---++-e+e0+ 21% 2 ly 21% 
a os. ee 
Erie Ist pid........0-.ce-ceseeeee 44% 435% 44% 
Ped Bae Bi ee nniss sc eceeedsss 45 45 «45 
Electric Storage Battery..... 784g 74% 75% 
General Electric.........++++++++ 172 17117154 
General Motors.cc....cccccccccese 243 ’ 243 243 
General Motors, - Tereey rey. yee sy buae’ 112° 
Good: h, ) Seer 2% “4 
pee pfd.. o0e6bbe et Rateoes 1 18% 117% 1 18% 
ye N Ose Sub. ......cccccccees so 41% aie 
ee eee eeeeeees . es a8 “4 ) 
os ry SS Oa 20% 19 20% 
Int. Agricul, pfd........... .. 36 36 36 
interborough RES. 2 21% a a6 
my yee aeeeeearne 7. 2% Son dts 
Inter Com pfd.........-2e-eeeeees 764% 75% 76 
Int Har N J .....--ceeesecneeees 106% 106% 106% 
International Paper.. neat 10, 10. 
Kansas City So... ..0-.seeeeeeeeee 27 2534 2634 
Kansas City So pfd.......---.+--- 584 584 58% 
Lack. Steed ..cscccccssscceeccsces 70 68% 69% 
Lehigh Valley........---+++++++: 144% 142 143% 
Maxwell M Co........--+essereee 44% 43% 44% 
Maxwell M Ist pfd........ --++-- 91% 9034 9034 
Maxwell M 2d pfd........-+...+-- 3844 3744 37% 
Mexican Petrol. ........-.+++-+++. 84)6 83 8&3 
Miami Copper......-.-.+++++++++ 27% 27 27% 
rs - 1, ee 7% 7% 7% 
Missouri Pacific.........--+-++++ 4% 3% 4% 
Mont Power... 9.----eceesecenees 58 574% 57% 
National Biscuit pfd ........... 1224122 122 
Nat Cloak & S.........eseeee+s- 54 84 84 
Nat Enam & ere eer a7% wi . M4 
Nat LaeOB..ccccccccvdcccccccsece 5Yeg yy 65 
N'Y Air BRGBINR. 60.00 2000sc0ceees 149 146 147% 
NF Gs dc ep sc vv ccecceenss 92% 91 924 
N YNRBOSH...--.+ oes . ba — oe 
NY Ob Wire ccceccccrecsvcceces 27% .26% % 
Norfolk & Western ........+.) ++ 110% 108%s 109% 
North Amet.... nd ey 7 
Northern Pacific.... ........+++- 1077% 106 107 
Pacific Mail .......cccccccees eoee 33 3234 33 
Pacific Tel & Tel.........+---+++- 35 Bale 34 v8 
Pennsylvania RR........---.++-- 110 108% 109% 
PRI Ms watks cdacdovessvcceesen 87% 86 87 
Pittsburgh Coal .....-...--+++.+-- 33% 32 32} 6 
Pittsburgh Coal Pid. .......eeceeee 102 101 102 
Pressed Steel Car............ «++ 63% 58% 62% 
Ry Steel Spring. ......--.--+++005: 30. 30 39, 
Ray Con © r. : 4 4 
Ont aac 1508 147% 149% 
non ~ Py Rererrry tre 434 424% 42% 


—_" Dh decigdeidense0d 


Seaboard Air Line pfd 


Southern Pacific 


_ oj - easraainerae 
Union ole 7 gare vo io = Fae Mine 
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CURRENT QUOTATIONS 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 

















PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


American Light & Traction com 
American Light & Traction pfd 
lectric Power com 
Adccede’ & lect .com Power pfd.. 


fo. Power & Light. p' 
American Public U 
Aanerioes Public + ities, 'pfd.. 


hen. W.W.& Bi Past oa 


Cities Sarvies.pit.. hesseseessee anki 
Co! 

colesato Poses gg 
Comwth 


Comwth P. R eu pfd . 
Dayton Power & Light com 
Dayton pow. *. y 


Electric Bond _~ 


ire Dist. Bioctric pid... ‘ 
een Light & Traction, com. 
Federal Light & Traction, pfd 
Gas & Electric Securities, com 
Gas & Electric Securities, pfd 
Lincoln Gas & Electric 
Northern Ontario Lt & Pr com 
Northern Ontario Lt & Pr pfd 
Northern States Power, com 
Northern States Power, pfd 
Ozark Power & Water, com.......... 
Pacific Gas & Electric, com 
Pacific sy 4 & byreny 
Republic Ry. ight 
Republic Ry. & Light Co.. pfd.. 
Southern California Edison com. 
—— California Edison og 
ard Gas & Electric, com. 
*Standard Gas & Electric, pfd.. 
Tennessee Ry Lt & Power com 
Tennessee Ry Lt & Power : 
United Light & Rys., com. 
United Light & Rys., Ist pfd.. 
United Light & Rys., 2nd pfd 
Western Power, com 
Western Power, pfd 


we 











STANDARD OIL, QUOTATIONS. 






As furnished by Carl H. Pforzheimer & Co., Be (a 
25 Broad Street, New York City. 

Bid. Asked. 
Anglo-American Oil Ltd.............. 16% 17 
The Atlantic Refining Co.. .........605 610 
Borne-Scrymser Co....... ...ssse0+ 275 280 
Buckeye Pipe Line Co.............. 101 103 , 
Chesebrough Mfg. Co., Cons........ 730 750 
SEDs atin dds sb 6050s 0000cane 130 140 
I os oo  ceatene 237 242 
Crescent Pipe Line...............000+ 46 48 
Cumberlan ripe | RRA: «4. 50 53 
PN UIE oon ce sccnscccccban 245 250 
Galena Signal Oil, pfd................ 135 140 
Galena Signal Oil, Com.............. 162 165 
ESS er. 148 150 
Indiana Pipe Line................ .101 103 
International Petroleum Co., Ltd..... 9% 9% 
National Transit. ............0000. eee 
DOOWr Wie SUOOME, . 0... sec ccccccccesd 20 225 
Northern Pipe Line...............+.. 101 103 
ne aS ea ae 153 155 
Poenn-BMex. Pusl Co... <.i:csccdessac 58 62 
es be Aes ..- 12% 13 
Pierce Oil oem . Conv. 6’ wae 81 
Prairie Oil & Gas...... .403 406 
Prairie Pipe Line.. 177 179 
NE Om 260 270 
Southern Pipe Line................... 212 215 
South Pean Oil ..¥.5......cccsceosess 338 342 
South West tro Pipe Lines....... 122 127 
me Ste. ). ... . cack ccs ccdebec 305 307 
Standard Oil (Ind.).................. 460 465 
Standard Oil (Kan.).................. 410 420 
oo cet: eres 270 275 
Standard Oil (Neb.)...............06. 330 340 
Standard Oil (N ‘5 in ibadchh itn mcbieiaee 443 445 
NEE COTE IN. BD. ...n osccccccececs 192 194 
Standard Oil (Ohio) Straksigduishoueae 470 480 
FS peeaee eer: 130 135 
Union Tank Line. 3000" 1 83ex 
Vacuum Oil........ 0 whack bles iebeilaaaee 225 228 
WEEE. op.0. 5s datdadeed axuaoas 37 41 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 
Bid. Asked. 
BO IE Oe COE on cuccexeabékiand 104 106 
FY i 4 £ Sa ees 48 50 
Aa Eames & TP COG. oc cccccaccccnscss 326 329 
Am Light & Tr pfd.. Ss 110 
Am Power & Light com. ere rrr ere 59 61 
Am Power & Light pfd............... 81 
Am Water Works Ae El Ist pfd.. 64 
Am Water Works Participating...... 13 18 
Cities Service Cons. ....... scccscceccs 44 46 
Cities Service 204 .«.....00.cccscctses 53 55 
Commonwealth Pr Ry & Lt yet. BETAS. 77 79 
Northern States Power Co.. sgunieeé. 30 
Northern States Power pfd.. saéeo 87 
Pacis Gas & Bs OOl........cccccccees 85 87 
Pacific Gas & El com................ 48 49 
Republic Ry & Lt com......... .... 8 12 
Republic Ry and Lt pfd............. 40 45 
So Cal Edison com...........ccc0e 70 72 
eee Ge EE WL so. . nc dousddcece eds 92 95 
Tennessee Ry, Lt & Power com..... 5 6 
Tennessee Ry, Lt & Power pfd:.... 21 23 
United Lt & Rys com............... 35 38 
United Lt & Rys Ist pfd............ 67 69 
Utah Sec Corp Stock................ 13 14 


*Ex. Dividend. 


NEW YORK CITY BONDS AND NOTES, 


Oustetions revised by Sidney Spitzer & Co., 
5 Broadway, New York City 








‘ . Asked. 
Oe Ts nc uss 0650000 sennscmuned 244 102% 
ey le ish 06+ cenbicncecnae -102% 104 

44s March 1963 101% 
44s M & N 1957 101% 
4\44s March 1964 98h 
4\%s March 1962.. 1 98), 
GEE MAE IIR 5 i 5.6.cid-ce eter boven 97% 98% 
£568 Dearcn FOG0-GD . .......ccccsccsces 97% 98% 
8 2° ee eee 944 94% 
20 Pe Mn vo ccnanccntcscccubes 934, 94% 
et a Inch aceusdebushesdbes 9% — 

SE Be, DE 94 65 encescgsasahaed 8442 86 

I I ie ee 8445 86 





ORDNANCE STOCKS, 
Quoted by Gilbert Elliott & Co., Specialists, 
27 Pine Street New York 


Bid. Asked. 
Aetna Explosives, com 130 








Aetna Explosives, pfd......... 76 82 
Amer & British Mfg Co com... 9 14 
Amer & British Mfg Co pfd... 35 45 
Atlas Powder COM.........c0e. 215 22 
Atlas Powder nfd.............. 94 vw 
SD) Bop... Peer ene 390 
4 8 sk errr 128 140 
Canadian Car & Foundry com. .100 105 
Canadian Car & Foundry ™ 115 125 
Canadian Explosives com......325 375 
Canadian Explosives pfd.. wamees 101 110 
Carbon Steel com............. 26 32 
Carbon Steel Ist pfd........... 46 50 
Carbon Steel 2d pfd........... 27 33 
eg a eerrerrr trees . 585 
DPEGRR-BORDETY .6c ctcccsecsncs 94 100 
DuPont Powder com........... 688 700 
DuPont Powder pfd............ uo 104 
eeGetes BOGE COMeccccccassucd 475 490 
Electric Boat pfd oeeneeseensene 66 ee 
Hercules Powder com......... 375 390 
Hercules Powder pfd.......... 111 115 
Hopkins- Allen com ........... 59 65 
Hopkins-Allen pfd ..........+. 95 . 105 
Niles-Bement-Pond com........ 113 116 
Niles-Bement-Pond pfd......... 97 104 
Savage AIMS ....ccccsescccces 300 310 fest | 
Submarine Boat.......seeccees 48% 49 it 
Winchester Repeating Arms...2450 2650 fe 
| 
5 
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Triangle 


Four weeks ago | printed an advertisement 
headed WARNING. 

In it | told of some of the plans of the Triangle 
Film Corporation, and intimated that I expected 
large profits. 

But I was so afraid that there might be exag- 
gerations and overstatements by persons with- 
out authority to speak that I made very plain 
the fact that anything that promised so very 


loss. 

| said we had got together the greatest organi- 
zation of moving picture producers the world 
had ever known, great actors and actresses, 


great executives, and 


GRIFFITH, Producer of “The Birth of a 
Nation.” 

INCE, Famous for the “Battle of Gettys- 
burg.” 

SENNETT, Master Laughmaker of the 

World, Creator of Keystone Comedies. 


3ut my belief that the theatre managers of 
this country would be willing to pay big weekly 
rentals for fine pictures was only belief. Now it 
is FACT. 
THE BEST THEATRES have written, tele- 
graphed, telephoned offers of weekly rentals 
equalling my estimates. 
The ablest executives in the film business have 
joined us. For “Nothing Succeeds Like Success.” 
Actors and actresses who have hitherto found the 
pictures below their dignity have come to ts 
eagerly. 
Those who appear in the first Triangle plays 
will give you a pretty good idea of the calibre of 
the rest. 
RAYMOND HITCHCOCK 
DOUGLAS FAIRBANKS 
DUSTIN FARNUM 

all in one evening’s entertainment—think of it! 

And then there will be Billie Burke, De Wolt 
Hopper, Joe Weber, Lew Fields and a host of 
others. 





Four weeks ago “Triangle Film” was un 
known to the New York stock market. It cam 
out at par—$5.00 per share. As I write it is sell 
ing there for $6.75 or more a share. 


I do not control the price. 


Many big men are buying Triangle Film. 
appreciate their interest and their support. 


But the man I want is the ten-share man, and 
the man who owns fifty shares. For he is the 
man who most appreciates his monthly dividend 
check. 

It is he who goes regularly to the theatre that 
shows Triangle Plays, and tells his friends to go 


I want you who read this advertisement to own 
stock enough to laugh the heartier at a Keystone 
Comedy because you are part owner of it. 


Just ask a good stock broker or your banker to 
get some shares for you—while the market is 


low. 
+ * x 


I am President of Triangle Film Corporation. 
I believe it will earn large profits. I believe that 
the Company’s interest will best be served by hav- 
ing the largest possible number of stockholders. 
Hence this advertisement. It tells the truth as 
I see it, avoiding overstatement and avoiding 
equally understatement, for understatements may 
be as misleading and unfair as overstatements. 


As to September 20, 1915 


Very soon after September*20 Triangle Plays 
will appear in the Knickerbocker Theatre in New 


York. 


The best players in all the world, working un- 
der the supervision of the world’s greatest di- 
rectors, must produce the best pictures. 


And the best people will see them in the one 
best theatre in each locality. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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